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Sinancial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. : 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, ana allows 
interest on daily balances. 

Manages Rea! Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiseal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
a VA, 


N 


Baltimore 


nden 
MIDDE ORF, WILLIAMS & Co., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,009,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


Sinancial) 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR S1. 


Capital - - $1,000,000.00 
Surpius & Profits $3,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
$5,000,000 00 


16,000,000 00 
Deposits (May |, 1917) + $178,000,000 00 
Prestaent 


RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. 
WILLIAM O. JONES 
GEORGE H. KRETZ 


Capital 
Surplus & Undivided Profits 


VAN CLEAP 
MAURICE H. EWER 
SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 


WILLIAM A. 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - 


Surplus and Profits - 
Deposits May |, 1917 


$6,000,000 


$9,000,000 
$204,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIG€ 
LIGHT AND POWER COMPANIES 


208-111 SOUTH FOURTH STREET 
PH ‘(LADELPH{a 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., 
BOSTON 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHEestNuT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


United States Depository 


- $10,000,000 
13,197,000 
296,319,000 


Capital - - 
Surplus and Profits (Earned) - 
Deposits May Ist, 1917 - 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, Preside 
SAMUEL H. MILLER, Vice-Bresid 
EDWARD R. TINKER, Vice-Presid 

CARL J. SCHMIDLAPP, Vice-Presid 
GERHARD M. DAHL, ” Vice-Presid 
ALFRED C. 


Chairman 





Henry W. Cannon 
A. Barton Hepburn 
Al H. Wiggin 
John J. pe iscRell 
Guy E. te Henry B. Endicott 
James Edward J. Nichols 
Daniel %. Tackling Newcomb C :rlton 
Frederick H. Ecker 
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Investment Houses and Drawers of Foreign Exchange 











J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co.., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchange: 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown & Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Gommercia) Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bills of Exchange, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 


Execute orders for the purchase and sale of | 
onds and Stocks. 





Lawrence Turnure & Go. 


64-66 Wall Street, 
New York 


mission. ‘Travelers’ credits, 
out the United States, Cuba, Puerto Rico, Mexico, | 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 


Bank, Limited. 
Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 


Stocks and Bonds. 
F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & _Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in ali parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Exchange Business 





Maitland, Coppell & Co. | 


TRAVELERS’ LETTERS OF CREDIT | 
Available throughout the United States | 


other West Indies, Mexico and California. | 


Investment securities bought and sold on com- | 
available through- | 


Transact a General Investment and Stock | 


| 
| 


J. & W. Seligman & Co. 


Telegraphic Transfers, | 


N2 1 William Street 


| NEW YORK 


| 





Redmond ado 


33 Pine Street, New York 


Investment Securities 


Members 
New York Sieck Exchange 


Buy Securities on 
Commission and act as Fiscal 
Agents for Corporations 


W 


1 
ahu Séil 


Correspondents of 
_Lendon & South cians n Bi «., Ltd., London 
| Jordaan & Cie, Paris 
Russc-Asiatic Bank, Made Kong 





Granam & Co. 


| 435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Forcign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 








40 Wall Street 
NEW YORK, 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
| Companies 
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Investment and Financial Bouses 











Lee, Higginson &Co. 


BOSTON 


New York Chicage 


HIGGINSON & CG 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 E. German Street, 
Baltimore. 





HALSEY, STUART &CO. 


Successors to 
N. W. HALSEY & CO. cHicaco 


PHILADELPHIA 
MILWAUKEE 


DETROIT ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


Investment Securities 


NASSAU AND CEDAR STREETS 








NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
| 
NEW YORK 
CHICAGO BOSTON 





Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 


i 
| 





GHANDLER & GOMPANY 


(HCORPORATED 
Franklin Bank Bldg. 
PUILADELPHIA | 
185 Devonshire Street 
BOSTON 


34 Pine Street 
NEW YORK 


| 


Government Loans, Municipal 
and Raiiroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 
and the Republic of Bolivia. 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


Hemphill, White 
Cc Chamberiain 


Members New Y"« Stock Exchange 





37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 





Members Philadelphia Stock Exchange 


,52 WILLIAM ST. 


| 


| 


nin A Riad Oo 'MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST 


NEW YORK BOSTON 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


NASSAU & CEDAR STS., NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


LONDON 
William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 


PARIS 
Bonbright & Co, 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Sinancial 


PLP LLL LLL LDL PS 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





weer 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 





R.C.MEGARGEL & CO. 


Members ot 
New York Stock Exchanges 





Investment 
Securities 





35 Pine Street, New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AM KrIaLG 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Financial 


PPP DLO 


Financial 





-~ 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 
15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





C. I. HUDSON & CO. 
No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 








HIGH-GRADE 
INVESTMENT SECURITIES 


(ROPLEY-M*CARACLEE(@ 
Investment Bankers 
30 STATE STREET, BOSTON 








POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 





Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Public Utility Bonds 


CHASE & COMPANY 





BONDS 
19 CONGRESS ST., BOSTON 
Foreign 
Government 
Bonds 
French 5s 


Italian 5s 
‘Russian 4s 
Russian 518 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
Members; N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade. 


20 Broad Street New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 

















Canadian 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 





Members of Baltimore Stock Exchange 


Correspondence Solicited 
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Canadian 








Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


MONTREAL 


17 St. John Street, 





CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST.MONTREAL 
MERCANTILE TRUST BLO, HAMILTON. 








KEEP INFORMED 


Our new Booklet of Invest- 
ment Securities contains among 
other valuable information lat- 
est available earnings, finan- 
cial position, &c., of some of 
Canada’s most prominent in- 
dustrial enterprises. 


A copy sent on request. 


ROYAL SECURITIES 
CORPORATION umitep 





BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 





Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams Taylor, LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
rated by Royal Charter in 1840 
York Agency opened 1843 


£1,990,000 Sterling 
£620,000 Sterling 


} Agents 








Inco 
New 





Paid-up Capital 
Reserve Fund 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and ‘sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
part of the world. Issue Drafts on and make 
Collections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 











©. Meredith, President C.B. Gordon, Vice-Pres. 

C. rs Hosmer, wm. McMaster, 

D. C. Macarow, i. Be Mt eeaee: 
acDouga 

t Pumaren, ‘EL Holt. 

J. M. Mackie, Manager A. P. B. Williams, Sec. 
112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E.C. 
R. A. Daty & Co. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securimes 


CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIGE, TORONTO 
PAID-UP CAPITAL---.-.-...--.-.- $15,000 ,000 
REST 


President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L 
General Manager: John Aird. 
Assistant Generel Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
C. J: STEPHENSON 
Buy and Sell Saif an and Continental Ex- 
r 


change and Cable ansfers. Collec 
made at all points it one 


aseses 


Travelers’ Cheques and Letters of Credit 
available in all equce of the worid. — 


Banking and Exchange business of every Ge- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EB. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL.............. $6,500,000 
RESERVE PUND................- 12,000,000 
TOTAL ASSETS OVER........--- 110,000,000 


Head Office, Halifax, N.S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West _— ints yy 
negotiated or collected by our branches in 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
F. Patterson, Agent. 


Ie § London Joint Stock Bank,Ltd 
in Great Britain / Royal Bank of Scotiand. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up.--. $12.31 ,700 
eserve Funds----.-- 4,000 
Reter's RGEEEH ncnaecs $287,000,000 


Head Office... Montreal 
SIR aapeeee s. HOLT. E. L. PEASE, 


ce-Pres. & Man. Director 
NEILL. Gen. Manager 


Branches hout the DOMINION OF OAN- 
ADA and NE DUNDLAN AVANA and 
all prin to points CUBA: PORTO RICO, 
DOMINICA REPUBLIC. COsTA RICA and 
VENEZU Also in ANTIGUA, AHA- 
MAS, BARBADOS. DOMINICA, GRENAD 
JAMAIC KITTS TRINIDAD, “BRITISH 





HONDURAS 2 and BRITISH GUIA 

LONDON OFFICE—Bank a 0 itt 
Princes Street, E. C. 

New Vet La Within & Cedar Sts 


- JONES, J. R. BRUCE and 
RS ‘E. MacKENZIE, io 





Canadian 
Government, Municipal 


and 
Corporation Bonds 


Lists on request 


A. E. AMES & CO. 


74 Broadway 
NEW YORK 


Toronto Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 





Canadian Securities 
Inquiries Solicited 


50 Broad Street, New York 
Phone Broad 6824 
TORONTO, CAN. 


ROBT. E. KEMERER & CO. 


PHILADELPHIA, PA. 


Interviews and Correspondenée 
Solicited 


/Emilius Jarvis & Co. 


(Established 1891) 
Members Torento Stock Exchanae 


43 Exchange Place 


TORONTO NEW YORK LONDON 








MONTREAL, CANADA 





Direct Private Wires 





Telephone Hanover 6557-8 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 18 5 


aon sm Cees 2. ae ieee se i $18,626,660 
Sea _ 13,625,000 
Reserve Liability of Proprietors___ 18, ,626, 600 

$50, 678,200 





Aggregate Assets 20th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. tie 

The Bank transacts every description of 
Australian Banking Business. _ 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, a F 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 


Authorized and Issued_______-_-_-- £6,000,000 
Paid-up Capital £2,000,600; To- ——— 

Reserve Fund __£1,960,000/gether £3,960,000 
Reserve Liability of Proprictors__ _ £4;000,000 





Total Capital and Reserves--- _ £7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMAN TA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J, Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Subscribed Capital_____________- $43,750,000 
Deposit & Current Acts., 30-6-16_$241, 722, "285 
Paid-up Capital $8 
Reserve 





weer ee ee ee eee eee ’ ’ 

(Sdoliarsequai £1) 

This Bank has upwards of 500 Offices in England, 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

roved Freight Bills purchased. Commercial 

Predits established available anywhe re, against 

usual shipping documents. Shipowners’ Freight 

Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 

The Bank acts as Agent for American Banks and 

Trust Companies and Invites Correspondence. 
Cable Address’ ‘‘ Elmfield London.”’ 

Codes: 


Leibers, Western Union, Peterson’s International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate é' 


Capital fully paid up and Reserves 
£2,500,259 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘*Clermont”’ 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 











Capital Paid up andi ___Frs. 45,000,000 


E../ER*> Bom altel of BANKING BUSI. 
NESS TRANSACTED. 
Rills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





5, THREADNEEDLE STREET, LONDON, 





‘THE LONDON CITY & MIDLAND! 


BANK LIMITED 


Head*Office: 


E. C. 


Foreign Branch Office and Shipping Branch: 
8, FINCH LANE, LONDON, E. C. 


$114,739,020 
$23,903,960 
$20,000,000 


Deposits, 31st Dec. 1916 $873,103 ,620 


Capital Subscribed 
Capital Paid up 
Reserve Fund 


Cash Reserve - - $239,868,430 
Sir EDWARD H. HOLDEN, Bart., 
Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized 


Capital Subscribed___--_________- ;500.000 

TO Ig SS 4,250,000 

TT i ., eee 4,000,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 

At 3 to 7 Days’ Notice, 454 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, | Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve- - £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


SwissBank Corporation 


Societe De Banque Suisse 
Schweizerischer Bankverein 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
Rorschach. 





Herisau, 





LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch ------11c Regent Street, 
Waterloo Place, S. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paid up, 
Surplus, 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_............ _- $21.166,625 
Paid-up Capital_..........--..--- 4.233,325 
ResecrG, PON... ncasccomeccsescce 2,250,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4 Per Cent. 
Approved bank and mercantile bills discounted. 





Money received on deposit os rates advertised 
from time to time and for fixed upon 
specially eal 


terns. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICH 
2 PRINCES ST., LONDOM, ENGLAND 


Sterling. 
Authorized Capital_____________-_ £25,000,000 
Subscribed Capital _...........-. £22,934,100 
Paid Up ano a cs aac lk ede le oe ce £3,554,785 
meseree FUMe. 2. eee sei. £1,150,000 
Deposits and Current Accounts, 
ecember 31, 1916___________ £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 
General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. RK. HOARE 


BARCLAY & COMPANY 


LIMITED 


i: F 





HEAD OFFICE 
54, Lombard St., London, E. C. 
Nominal Capital_______-_- £13,500,000 
Capital Subscribed_-___-_-_- £12,679,440 
Paid Up Caglital. «.snccues £4,594,443 
Reserve Fund. ________-_-- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER 


W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Funds $11,662,385 
London Office, 1 OLD BROAD STREET. E. C. 
Manager : E. Consolo. 

West End Agency and London Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent St., 8S. W. 








Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Bielia, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Na yles, Novara, 
Oneglia, Padua, P alermo, Parma, -erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, V = 


London for 
BANQUE FRANC ie ET ITALIENNE POUR 
L’AMERIQUE DU UD, 


Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


COLONIAL BANK 


‘Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


nts in 
Al 


& 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and. Bilis Department: 
Threadneedle St., London, E. C. 
New om Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, | 3urma, Ceylon, British East 

Uganda and at "Aden and Zanzibar. 


Africa, 
Subscribed Cavital...£%. eee. 000 
Paid-up Capital 000000 
Reserve Fund ,000 
The Bank conducts every Pe of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK CF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund £2,000,600 or $10,000,000 
Total Resources--- £35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 
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SPERLING & CO. pe 108 
Basildon House, Moorgate St. A. G. Becker & Co. 
London, E. C. (INCORPORATED) 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





shiny ads an ’ H 
Comptoir National d’fscompte de Paris 
Cavitat fully paid up_______. Fras. 200,000,000 
meésttes Feed «oo sek Frs. 4€2,060,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 


OOLLECTION OF FREiG 
the world. REiGHTS in all parts of 


WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 3ist December, 1916, £27,822,940 











Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton. Rochdale, Rotherham, Sheffield, Stockport 


E description of British and Foreign 
wns Banking transacted. 





BARK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 


Authorized Capital_..._----- $20.000.088 


Subscribed Capital__....-.--- 0,000 

Paid Up Capital_--.....----- ,000,000 

Reserve Fund---------------. 0,000 
$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 


ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking ess 
with those places. 


New York Agency, 6 Wall Street 


Hong Kong & Shanghai 
~# BANKING CORPORATION ¢ 


Paid-up Capital (Hong Kong Currency) .-.. $15,000,006 





In Gold__.$15,000,000) . ...$33,000,00€ 
Reserve Fund) 7, siiver__ 1 ooo oon} 
Reserve Liabilities of Proprietors.........-. 15,000,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE If 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 5 

“) WADE GARD'NER, Agent, 36 Wall St. 





“The Oniy American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY} 


$3,250,000 
$4,260,00¢ 
Branches in: 

Straits Settlements 
Panama 

Colombia 


Santo Domingo 
San Francisco 


India 
China 


Japan 
poeoeine Islands 
London 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully eee See £3 


ReservejFun 
mn LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 





COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting 1st 5s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PORTLAND, MAINE 


“ —_ 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














DENVER 


~V~—~—~——~-“—_V7.001. —®_™—O™OErORCE*rOO?77”™”™0OOo>~ew” 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 











MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

In ated in New South Wales. 
Dele Ce cn ncenccscahhanesen £2,000,006 
Reserve Fund and Undivided Profits 1,914,688 
waserse Liability of Proprietors.... 2,000,000 


on 
negotiated emittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.O 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange gale sRooms 
14-16 Vesey Street 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





NEBAUM 
GREE BANKA ONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 








Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 


CHICAGO 


Automatic 54157 
Telephones{ Automat 7060 





John Burnham & Co. 
Chicage New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 

(New York Stock Exchange, 

|New York Cotton Exchange, 

|New York Coffee Exchange, 

|New York Produce Exchange, 
Members{ Chicago Stock Exchange, 

| Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

|St. Louis Merchants’ Exchange, 

{Winnipeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


284 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


39 SO. LA SALLE ST. CHICAGO 


Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicage Securities 








KING, HOAGLAND & CO. 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on Application 
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Bankers and Brokers outside Mew Pork 


ST. LouIS 





A.G.EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 





STIX & CO, 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


509 Olive St., ST. LOUIS, MO. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








‘BOSTON 


ERNEST LUCE ¢ & co. 


BOSTON PORTLAND 
Public Utility Bonds 


~~ nnn 











PITTSBURGH 


Nuttall, Goddard & Hunter 


807 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





WEST PENN TRACTION COMPANY 
First Mortgage 5% Bonds 


Maturing 1960 
DUQUESNE BOND CORPORATION 
New York Pittsburgh. Buffalo 








ST.g{Louis 


PROVIDENCE 





G. V. HALLIDAY 
& COMPANY 


CORPORATION 
STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J.. Herndon _ Smith Charles W. 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


Moore 


609 OLIVE ST., ST. LOUIS, MO. 





DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 














NORFOLK,§VA. 


MOTTU & CO. 


Established 1892 





NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 


eens nw nen een 


Wanted 


GEORGIA STATE BONDS 
Any maturity 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 




















CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CO, 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great§{Southern RR. 
Ordinary and Preferred Stocks 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Securities 








AUGUSTA 
WANTED 
City of Augusta 44s 
Due 1942-1944 


JOHN W. DICKEY 
AUGUSTA, GA. 














STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Services Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 


BODELL & CO. 


10 Weybesset St., Providence 





35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I 











MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN, 


Original Purchasers of gy A of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis.,National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
haxexrous BONDS “spa 


LOCAL SECUBITIES 














CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{Cy orporation 


Cleveland 
‘New 


Cincinnati 


Chicago 
Detroit 


or 


ROBERTS & HALL 


New York Stock Exchange 
Members; Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


LANCASTER, OHIO 


SCHOOL DISTRICT 4%% BONDS 
Due 1923 to 1933 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland 








Chicago 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 
Members of the 
Cincinnati Stock Ezchange 
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Bankers and Brokers outsive New Bork 





GRAND RAPIDS 


serene 


The Preferred Stocks | 
of the 


American Public Utilities Company, ' 


Wisconsin-Minnesota Light & Power | 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 


| 


They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 


Pacific Coast Securities 


SAN FRANCISCO 


eee 





SAN FRANCISCO 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
‘ PASADENA 


CHICAGO 











PHILADELPHIA 


aN 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








KANSAS city, mo. 


PRESCOTT & SNIDER 


Investment Securities 


Municipal and Corporation 
Bonds 


ist Nat. Bank]Bldg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 56 TO 6% 

Descriptive Circular on request 


Commerce Bldg., KANSAS CITY, MO. 





__ CLEVELAND 


otis & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoua Bldg. 
Cleveland, 
Branch Office : Denver, Colorado Springs, 
Columbus, Youngstown and Akron 





Members of New York, Chicago Columbus 
and _ Cleveland Stock Exchanges and 
icago Board of Trade 








HARTFORD 


—eeeeeee 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bldg., HARTFORD, CONN. 











n PORTLAND, ORE. 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFICO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LOS ANGELES 


wenn ee 


TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 


Py eww 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


CALIFORNIA 





We Specialize in California 


Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 


A E. LEWIS 


MUNICIPAL AND CORPORATION } 
BONDS 


f th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT | PAUL 


~ White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Building ST. PAUL, MINN. 














INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








E. F. HUTTON & CO 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francises 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland -: Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisec 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 


San Francisco 4s, 44s & 5s 
Los Angeles 48 & 44s 
Sacramento 4s & 44s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








CHAPMAN DE WOLFE CoO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 





MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 








Indiana Corporation Bonds & Stocks 





LEWIS BUILDING, PORTLAND, OREGON 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 





MACON GEORGIA 
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F. J. LISMAN & CO. shoe 
Members New York and Chicago Stock Exchanges roving awig Nigar be " 
RK i ater Co., Sedalia, 5s 
6 BROADWAY, mee . ini “Metdde be Peoria Water Wks. Co. 4s & 5s 
pr _— Warren & Jamesto. St. Ry. 5s 
Denv. & Rio Grande Ref. 5s ‘ 
, Massillon (O.) Wat. Supply 5s 
Evansville & Terre Haute 6s & 5s : Ww Co. 5 
Iowa Central Ist 5s a omronge x Pea 
WE DEAL IN Kewanee Green Bay & West. 5s pet ang de ee ght 5s 
Leavenworth Term. Ry. & Bridge 5s 
, Moundsv. (W.Va.) Water 5s 
Mason City & Fort Dodge 4s S ly 5 
Milwaukee Sparta & N. W. 4s Haverstraw Water C i 4 i 
Minn. & St. Louis Consol. 5s N.Y. & N.J. Water Co. 4s x 
Mo. Kans. & Texas Extension 5s H. C. SPILLER & CO. 
Mo. Kansas & Texas of Texas 5s INCORPORATED 
O’Gara Coal Co. 5s 27 State Street 63 Wall Street 
Boston New York 


Ogdensburg & Lake Champlain 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 
*Phone 9165 Rector 


Pennsylvania Co. 44s, 1921 
L. & N. General 6s, 1930 

N. Y. Ont. & W. Ref. 4s, 1992 
Vicks. Shrev. & Pac. 5s, 1941 





Cities Service Common & Pref. 
Pacific Gas & Elec. Com. & Pref. 
Repub. Gas & Elec. Com. & Pref. 
Public Utility Bonds 

Tol. & Ohio Central Ist 5s, 1935 
West. Pac. 5s, 1933, undeposited 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Lake Shore Coll. Tr. 314s, 1998 
Norf. & West. Div. 4s, 1944 

At. Top.& 8.Fe, Short L. 4s, 1958 
L. & N., Pad. & Mem. 4s, 1946 
Oregon RR. & Nav. 4s, 1946 
Central Pacific 4s, 1949 





Central RR. of N. J. 5s, 1987 
Central Pacific 314s, 1929 
Fairmont Coal 5s, 1931 
Chic. & N. W. 5s, 1933 
Chic. & N. W. Ext. 4s, 1926 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





$500,000 
SUMMIT COUNTY, OHIO, 
Akron, County Seat 
44% BONDS 44% 
Maturing 1930 to 1946 


Price Attractive 





Seasongood & Mayer 


Ingalls Building 
CINCINNATI 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 





FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 





Wilm. & Chester Trac. 5s, 1918 
York Railways ist 5s 

Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Co. 
400 Chestnut St., Philadelphia 


Wabash-Pittsburgh Term. Ry. 


First & Second Mtge. Bonds 
Assessment Paid 





SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Cort. 





Tax Free in Kentucky | 


$175,000 Boyd County, Kentucky 


Ashland—Cattlettsburg 
44% Road & Bridge Bonds 
Maturing 1926 to 1946 
Population, 40,000 


The Feibel-Elischak Co. 
Union Central Bidz. CINCINNATI 

















5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


HIGH GRADE BONDS 


TEL. RECTOR 9440 





| Fonds Johns. & Glov. 4%s, 1952 & 1947 
Fonda Johns. & Gloversville 4s, 1950 
Sao Paulo, Brazil, 6s, 1921 
Spokane International 5s, 1955 
West Shore 4s, 2361 
| Erie Convertible 4s, D, 1953 
| Denver & Sait Lake 1st 5s, 1943 
| Denver & Rio Grande Adj. Inc. 7s, 1932 
| 





Pere Marquette New Securities—Scrip 


Tel. 2860 or 6557 Broad 
27 William St., New York 


| WOLFF & STANLEY 
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Sound underlying values safe 
guard the 6% bonds of Booth Fish- 
eries Company and of its subsidiary 
cold storage properties. 

We specialize in these securities 
and recommend them to investors 
seeking an attractive income yield 
combined with every requisite ele- 
ment of safety. 


Descriptive Circulars on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Chic. Mil. & St. P. Gen. Ref. 414s 

Seaboard Air Line ist & Consol 6s 

Erie RR. 2-year 5% Notes, due 1919 

Phila.Co.2-yr.5 14% Notes, due 1919 

Cosden & Co.5% Equipment Notes, 
due 1919-1920 


BIOREN & CoO. 
314 Chestnut Street 
PHILADELPHIA 


PERE MARQUETTE 5% 
Scrip 








NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook, All Issues 
Minn. Gen. Elec. 5s, 1934 
Tri-City Ry. & Lt. 5s, 1923 
Bangor Ry. & Elec. 5s, 1935 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 


Mortgage Bond Co. 
Realty Associates 
Coal & Iron Nat. Bank 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 
We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 
Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 











Union Steel 5s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 





Current Bond Inquiries 











J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Western Transit Ist 3\%s, 1923 
Louisville & Jeffersonville Bridge Ist 4s, 1945 
Terminal RR. Assoc. of St. Louis 4s, 1939 
St. Paul Minn. & Man., Montana Ext. 4s, 1937 
Indianapolis Union Ry. Ist 44s, 1926 
Southern Indiana Ry. Ist 4s, 1951 
Minn. S. Ste. Marie & Atlantic Ist 4s, 1926 
Minneapolis & St. Louis Cons. 5s, 1934 

















Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Tract. Co. ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 4s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 





Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s, '28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 


Correspondence Solicited. 


STANDARD 


Weekly Summary O Will be mailed 
on to 
Standard Oil 














Investors on 


request 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y 


U. 8. Income Tax Free 


Dayton, Ohio, 4%s 
Spokane, Wash., 4s 
Jersey City, N. J.» 4s 
Everett, Wash., 5s 
Jacksonville, Fla., 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams & Coleman 
60 Wall St. Phone 5980 Hanover, New York 


N. Y.N. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. 1st 5s, 1918 
Sinclair Oil & Ref. Co. 1st 6s, 1926 
Terre H. Indpls. & East. 5s, 1946 
SAMUEL K.PHILLIPS& CO, 


427 Chestnut Street PHILADELPHIA 











Canadian Pacific 6s 

Omaha & C. B. St. Ry. 5s 
Wisconsin Gas & Elec. 5s 
Wisconsin-Minn. Lt. & Power 6s 
Indian Refg. com. & pref. 
Paragon Refg. 

Cleveland Elec. Ilum. com. 

Fisk Rubber 

Kansas City Ry. 6s & 6s 

Kansas City Lt. & Power 5s & 6s 


All Buffalo, Rochester, Louisville, New 
Orleans, Cincinnati &Kansas City Securi- 
ties Dealt in. 


J. 8S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Atl. & Birm. Ist 5s, 1934 

Belt Ry. of Chatt. Ist 5s, 1945 
C. & G. W. Ist Term. 5s, 1936 
Marq. Hough. & Ont. 6s, 1925 
Rio Gr. South. Ist 4s, 1940 
East. Steel Co. Ist Pf. & Com. 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 











Norfolk ‘& Western Consol. ‘Gand Divisional 4s 


Ches. & Ohio Consol. 5s & Rich. & Alleg. Ist 4s 
Scioto Valley & New England 4s 
Oregon Wash. & Oregon RR. & Nav. 4s 


Chic. Burl. & Quincy General 4s 
East Tenn. Va. & Ga. Div. 5s & Cons. 5s 
N. Y. Cent., Mich. Cent. Coll. 314s 
Minn. & St. Louis rmioy eg 5s 46 
: ee Kansas City Viaduct erm. 414s 

ooetete ie = Gulf Mobile & Northern Pref. 
Advance Rumely 6s | Mallory Steamship 5s 
Victor American Fuel 6s | Norwalk Steel 414s 


: C. H. & D. Issues 
| Banettee Suess SAM’L GOLDSCHMIDT 


Tel. 5834 Hanover *"Phones 5380-1-2-3 Broad 25 Broad Street 











Hoseph Gialher & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 
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Monongahela Southern Ist 
Union Railroad ist 5s, 1946 


Colorado Fuel Co. Sinking 








Mifflin Equipment 5s, 1921-30 
| Grand River Coal & Coke 6s, 1919 


Chesapeake & Ohio, Craig Valley 5s, 1941 | 
Detroit Grand Haven & Milwaukee Equip. 6s, 1919 | 


Louchheim Minton &Co. | 


Members New York and Philadelphia Stock Exchanges 
71 Broadway, New York | 
| 
| 


Private Wires to Philadelphia and Boston 


5s, 1955 





Fund 6s, 1919 








8 














Berdell Brothers 


mn % arenes! neo 44 


WE WANT 


Asheville Power & Light Co. Pfd. 
Carolina Power & Light Co. Pfd. 
Ft. Worth Power & Light Co. Pfd. 
Scranton Electric Co. Pfd. 








Private Phones to Philadelphia & Boston 














SPECIALISTS IN 


Short Term Securities 
Public Utility Bonds 
Industrial Bonds 





OSEPH &VVWJIENER 

MEMBERS NEW YORK STOCK EXCHANG: 

TevepHone:2715-9 BROAD 25 BROAD ST.NY. . 
Will Buy 


Amer. Press Association 
Royal Baking Powder Pref. 
Trenton Potteries Common 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - - - NEW YORK 


Chic. & E. Ill. Coal 5s 
Missouri Pac. 5s, 1917-20 
Chic. & E. Ill. Com. & Pfd. 


WILLIAM C. ORTON 


Specialist in Reorganized 
Railroad Securities 


New York Tel. 7160-2-3 Broad 


WANTED 
Offerings of Short-Term 
Railroad Bonds 
To Net 44%—4%% 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





25 Broad St., 








Ill. Cent., Louisv. Div. & Term. 
Ist 314s, due July, 1953 

Long Island RR. Co. 
(New) Debenture 5s 


N. Y. Cent., Lake Shore 
Coll. Tr. 344s, due Feb., 1998 


DICK, GREGORY & Co. 


25 Broad St. 
NEW YORK 


36 Pearl St. 
HARTFORD 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 
New York Chicago 


Det. Ypsil. Ann Arb. & J. 5s, 1926 
Consumers Power 5s, 1936 
Southern Calif. Edson 5s, 1939 
Ga. Lt. Power & Ry. 5s, 1941 
Central of Georgia Power 5s, 1938 
Columbia Gas & Elec. Deb. 5s, 1927 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 


Boston 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874. 
+ sOUrH ST. ALTIMORE, MD. 


Members Baltimore stock Exchange 


American Fork & Hoe Co., common 

Central Hudson Gas & Elec. Co. 5s 

Glens Falls Gas & Elec. Co. 5s 

National Security Corp., all 6s 

New England Power Co. 5s 

Louisv. & So. Indiana Trac. 5s 

Louisville & Northern Ry. Ltg. 5s 

Poughkeepsie Lt., Ht. & Power Co. 
Bonds and Stock 

Racine Water Co. (Wis.) 5s 

Rockland-Rockport Lime Co. 5s 

Roger-Brown Iron Co. 5s, 1921 

St. Joseph Water Co. (Mo.) 5s 

Sandusky Fremont & Southern 5s 

West Virginia ro? & Paper Co. ist 5s 


HOTCHKIN & CO. 
53 State St.. Bornes, Mass. 
34 Pine St., New York, N. Y. 


New York Telephone 


Boston Telephone 
Main 460 John 4161 





Ohio State Tel. 5s, 1944 

Swift & Co. 5s, 1944 

Cudahy Packing 5s, 1946 
BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 





Members of Philadelphia Stock Exchange 


AMERICAN STORES CO. 


Preferred and Common 
Dealt in 


Particulars on application. 





WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 





We Specialize In 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CH IC AGO 
34 Pine Street, NEW Y ORK 
Detroit 


Cleveland _ Philadelphia 
GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
West Penn Traction 5s, 1960 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Company Stocks 





Continental Gas & El. 1st 5s, 1927 
Amer. Power & Lt. 6s, 2016 
Dubuque, Ia., Elec. ist 5s, 1925 
Yadkin River Water Pow. 5s, 1941 


H.L. NASON & CO., 





St. Paul Gas Light 5s, 1944 
Minneapolis St. Ry. 5s, 1919 & 1928 
Pillsbury Washb. Flour Mills 5s, 1928 
Alabama Great Southern 56s, 1943 
Louisville & Nashv. Bonds, all issues 
Cuban Government bonds, all issues 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way Phone 3900 Rector New York 





Large Loans Negotiated 
Accounts Cashed 


L. N. ROSENBAUM & CO. 


80 WALL ST. NEW YORK 





Seattle Lighting 5s, 1949 

Empire Gas & Fuel 6s, 1926 

Elmira Water, Lt. & RR. 5s, 1956 
Brazilian Trac. Lt. & Pow. 6s, 1919 
Bush Terminal Preferred 


J. A. CLARK & CO. 














First National Bank 
German Alliance Insurance Rights 





American Upread Preferred 
American Chicle 

American Typefounders 
American Graphephene 
Kirby Lumbe 








15 BROAD ST., NEW YORK 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


EQUITABLE BLDG. 

85 Devonshire St. BOSTON | Rector 7126. New York City 
Illinois Pipe Lin Beech Creek Coal & Coke 5s, 1944 
Standard Oil of California C. & O. Big Sandy 4s & Coal River 4s 
Standard Oil of New Jersey C. B. & Q., Nebraska Exonsion ts 1927 
Standard Oil of New York Clearfield ‘Bituminous Coali1 1940 
Standard Oil of Ohio C.C.C. & St. Louis, St. Couis bis. 4s, 1990 

Genad ame anh e cons fe $8 
ouston » 
Columbia ‘trust Company lil. Central Purchase Line 33s, 1982 
National City Bank My uthern 3s tax-exempt 1950 


ansas City Se 

Michigan Traction ist 5s, 1921 
Mutual Terminal of Buffalo 4s, 1924 
Pine Bluff & Western 5s, 4 
Roane Iron Com mpany Gs. 1928 
St. Louis & San Fran Div. 5s, 1947 
Seattle Everett ist 5s, 1939 

Southern Railway hou his Div. 5s, 1996 
Toledo Terminal 4 9 

West Virginia & Pit sburgh 4s, 1990 


Phones 5161 to 5169 Hanover 
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ee SOR EE EM a ok cc nes ceca eenenen 6s 
Brookings Timber & Lumber Co_____-_____---- 6s 
ESTABLISHED 1869 ie: i. |. asso hedaeteeekae 6s 
rs a te 6s 
Cache Creek Timber Co_____-_____--- atrwarsmae 6s 
Delta Land & Timber Co_____________---------- 6s 
Adiversified list of high Goodyear Redwood Co_______._---_------------ 6s 
grade bonds and mort- Grayson-McLeod Lumber Co_____-___-_-_---_--- 6s 
gages to net 4% to 6% Ozan-Graysonia Lumber Co Seeeeecesaoonwaneoanecoe 6s 
mailed on request. We Have an Active Market for All Timber Bonde 
Correspondence Invited. 
JAMES D. 
BOND DEPARTMENT ACEY- IMBER. ©. 
Union Trust Company 332 So. Michigan Ave., CHICAGO 
Capital and Surplus, $3,000,000 Timber and Lumber Securities Exclusively 
Madison and Dearborn Sts. mei 
CHICAGO e 
Weekly List 
| | of 
| | : 
 tavedtinnnst Bareutas Current Bond Offerings 
In Public Utiliti | will be mailed upon request 
n UDIIC LITtIeS 
| A. B. Leach & Co. 
ees | Investment Secures 
| Dpertods of stress. 62 Cedar St., New York 105 So. La Salle St., Chicago 
| Utilities organized, financed and PHILADELPHIA BUFFALO BOSTON BALTIMORE 
managed by this house serve upwards of 


327 communities with 1,923,000 popu- 
lation. 

Some of the Byllesby managed com- 
panies have more than doubled net earn- 
ings in the past five years. Their sep- | 
arated location in 16 States affords a_ | 
remarkable diversity factor. 


Ask for Descriptive Literature CC. 


H. M. Byllesby & Company 


NEW YORK 
1220 Trinity Bldg. 


CHICAGO 
220 So LaSalle St. 

















New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 











American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northsrn 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Pewer 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 





CR 
MICHAELIS & CO. 


6] BROADWAY-NEw YORK 
Phones: Rector 6220 to6226 


Prieate Wire te Philadelphia 





Jersey City, N. J. 


Palmer Union on Se & Stock 

scoag Wate 
ee Steel ‘4s 
National Securities Corp. a Issues) 
Superior Cal. Farm nds 
Boston Cape Cod & N. Y. Canal 5s 
North Denver Irrigation 6s 
Bondholders’ Protective Committee 6s 
FRAN Falls North Side Land & Water 6s 


RANKP WARD 15Broap St. NY. 
DETAU LTED & INACTIVE BONDS 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 





Middle West. 


Drai 








4 


We Buy and Sell 


City of St. Louis 


and other high-grade 
municipals of the 


We also specialize in 
e bonds of the 
Mississippi Valley. 


Correspondence invited 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
over $8,000,000 


ST. LOUIS 








LOUISVILLE, KY. 


NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N J. 
Tel. 3250-3251-3252 Mulberry. 





COMPANY 


Acts as Trustee and 
Agent for Persons and 
Corporations. 


BANKERS TRUST 














Our Fortnightly Publication 


Investment Opportunities 
Sent on Request 


SLATTERY & CO. 


Incorporated 





61 Broadway 




















40 Exchange Place, New York 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Investment Securities 


New York 
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Eee" 








Securities Corporation General 


Franklin Bank Building, Philadelphia 
34 Pine St., New York 
Authorized Capital Issued 
$10,000,000 .00 $5,021,875 .00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 

G. W. ROBERTSON, Vice-President 

J. K. TRIMBLE, Sec’y & Treasurer 

DIRECTORS 

CALDWELL HARDY, Norfolk, Va. | F. W. ROEBLING Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York | S. W. FFOULKES, Philadelphia 
HOWARD A. LOEB, Philadelphia | J. G. WHITE, New York 
S. Z. MITCHELL, New York | P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. | F. T. CHANDLER, Philadelphia 


GEO. W. ROBERTSON, Shamokin, Pa. | PARMELY W. HERRICK, Cleveland, O. 
J. K. TRIMBLE, Philadelphia 











RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 
PETROGRAD MOSCOW 


Newski Prospekt 21 Ilinka Ipatewski Pereoulok 3 


Telegraphic Addresses nets agg p eutegten” 
oscow. 


ee mee Rs. 10,000,000 
Reserve Fund ‘¢ 1,000,000 


The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bills, furnishes information on commercial matters and 1s especially organized 
for the development of trade with Russia. 

EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 


INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 


























Foreign BROCHURE, giving de- 

tailed descriptions of the 

Government most important foreign loans re- 

BONDS cently issued, will be mailed on 
request. 





Quotations and information furnished on 
all Foreign and U. 8. Government issues 


Dominick & Dominick 


sonar. 115 Broadway, New York 

















We are now receiving subscriptions 
without compensation to the United 
States Government Loan. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 











Sinancial 


———————— 
ws 


'STONE&WEBSTER 





| 
{ 
| FINANCE public utility developments. 


j 
| BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 





| REPORT on public utility properties, 
| proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 














| F .M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 





Ennineers 





EEO 


_J-G-WHITE COMPANIES 









Financies 
| Engineers 
| Operators 


Purchasers 
Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—-ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 








General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 


| Expert Operators and Engineers 

} of 

| Electric Light, Power, Water, Gas. 
| Ice and Street Railway Properties, 


| We are prepared at times to 


offer Entire Issues of Pub- 
} lic Utility First Mortgage 
Bonds and Preferred Stocks. 


| Valuations, Reports and General 
Engineering. 








Alex. ©. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, DESIGNS 
AND CONSTRUOTION. 


Hydro-electric developments, dams, water 
supply, flood control and reclamation works. 


120 BROADWAY NEW YORK 











H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 




















Drexel Bldg. PHILADELPHIA 
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WAR 


means necessarily a tremen- 
dous strain on all banking 
institutions. To continue 
to grow, in spite of trying 
conditions created by the 
war, is a real proof of 
strength in a trust com- 
pany. 

This organization offers the 
same complete and high- 
grade bankingservicethatit 
rendered in times of peace. 
It is daily adding to its list 
of satisfied clients. Let us 
explain ourservicein detail 





Capital and Surplue 
$7,000,000 
METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 Wall Street 


al 











Sinancial 

















Our Record | 


ee years’ 
successful adminis- 
tration of_ Trusts. 


While our existence is perpetual, 
we cannot continue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 
Executor, Administrator, Guar- 
dian, Receiver or Trustee, and is 
a@ legal Depository for funds of 
every description. It attends es- 
pecially to the management of 
Personal Property and Real Estate 
and to the collection and remit- 
tance of rents, interests and divi- 
dends. 

Write for booklet 
“Management of Your Estate.” 


UNION TRUST 
co MPANY 


NE W FoR =< 
Eighty Broadway 
Capital and Surplus $8,900,000 














Why YOU should subscribe 
to the “Liberty Loan” 


Because your Government needs your support— 


your financial support—your moral | 
support. 

Because the Loan must be an overwhelming suc- 
cess—it inst be fully subscribed to fur- 


nish the money needed—it must be 
oversubscribed to thoroughly discour- 
age the Enemy. 


Recause every American is individually respon- 
sible for the welfare of his Country at 
this, the most critical time in its his- 
tory. 


—_—— 





We urge the necessity of subscribing to. the 
“Liberty Loan” now. To delay your Duty is to 
jeopardize the Honor of Your Country. 


Having already subscribed to the Loan for our own 
account we place our services at the disposal of the 
Public, without charge, and invite both large 
and small subscribers to make their subscriptions 
through this institution, either at our Main Office, 
54 Wall Street, or our branch, Forty-second Street 
and Madison Avenue. 








CENTRAL TRUST COMPANY 


OF NEW YORK 


Capital, Surplus and Undivided Profits over $22,000,000. 
($21,000,000 of which has been earned.) 


= — 












































EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 

















WE OFFER 


U. S. Government 
3% TREASURY CERT. 
at 100 and Int. 
and will take orders for 
New Government Bonds 
without charge 


S.N. BOND & CO. 


111 Broadway New York 
60 State Street, Boston 

















JOEL STOCKARD & CO. 


Main Floor—-Penobscot Bid’g, DETROIT 


Active in all 


Michigan Securities 
Write or wire us for quotations. 











Philadelphia, Pa., March 1, 1917. 
To the Holders of 


Norfolk and Western Railway Company’s 
Convertible 10-25-Year 4% Gold Bonds of 1932 


The attention of holders of the above bonds is called to 
fact that under the terms of the trust agreement covering the 
issue, the privilege of converting the bonds into paid-up shares 
of common capital stock may be exercised only before June 1, 
1917. On and after that date the holders of such bonds will 
not be entitled to exchange them for common stock. 

By direction of the Board of Directors. 


E. H. ALDEN, Secretary. 
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Bank Statements 





[No. 1,461.) 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK 


at New York, in the State of New York, at the close of 
business, May 1, 1917. 


RESOURCES 


Loans and Discounts 

Customers’ Liability under Letters of 
Credit. . 

Customers’ Liability account of 
ceptances”’ , 

Liability of Foreign Banks and Bankers 
account of Acceptances to create Dol- 
lar Exchange 

Overdrafts Secured ar nd U nsec cured 

U.S. Bonds to secure Circulation 

U. Ss. Bonds Loaned 

U.S. Bonds on hand 

Premium on U.8. Bonds 

Bonds, Securities, &c 

Stocks, other than 
Bank stock 

Stock of Federal Reserve Bank 

Banking House,Furniture and Fixtures 

Due from Banks and Bankers 

Due from Forcign Accounts 

Due from Branches 22,620,996 74 

Exchanges for Clearing House 106,122,648 53 

Checks on other banks in this city 16,288,136 91 

Country checks, other Cash Items and 
Fractional Currency 

Notes of other National Banks 

Federal Reserve Notes 

Lawful Reserve, viz.: 
Specie in vault 
Legal Tender 

vault 
Deposit in Federal Re- 
serve Bank 


$369 ,289,152 59 


- 2,826,206 93 
“Ac- 
10,218,738 71 


160,682 01 
62 71 
.784,200 00 
2,760,500 00 
,680,000 00 
7,409 68 
: ,050,584 22 
Federal Reserve 
82,391 75 
,500 ,000 00 
5,000,000 00 
22,507 474 69 
907 ,983 59 


,118,423 30 
205,000 00 
935,500 00 


$40,420,671 50 
notes in 
3,239,000 00 


38,245,894 30 
wo 81,915,565 80 

Gold Bullion 196,855 27 

Redemption Fund and due from U 
Treasurer 181,210 00 


Total. 7,359,723 43 


LIABILITIES 


Capital Stock paid in $25,000,000 00 
Set aside as capital for Foreign Br anc hes 5,000 ,000 00 
Surplus fund 25,000,000 00 
Undivided profits, 
taxes paid 
Amount reserved for taxes accrued 
Amount reserved for all interest accrued 
Amount reserved for unearned discount 
National Bank Notes outstanding 
Due to banks and bank- 
ers . 
Dividends Unpaid 
Individual deposits sub- 
ject to check 
Demand Certificates of 
deposit 
Certified checks 
Cashier’s checks 
standing 
Time certificates 
posit 
Time deposits 


less expenses and 

3,253,530 84 
232,312 14 
232,194 56 
600 ,000 00 
,782,340 00 


$231,185,664 53 
842,100 00 
337 ,307 ,579 79 
7,995 00 
,839 ,485 73 

out- 
,533 28 

of de- 
f é ,672 58 
8, 479, 994 66 


5,763,025 57 
U.S. bonds borrowed ,544,700 00 
Bills payable, including 
representing money borrowed 
Letters of Credit and Traveler's checks- 
Acceptances executed for customers 
Acceptances executed to create Dollar 
Exchange 
Other Liabilities 


obligations 
236 50 
2,979,442 89 
.218,738 71 


160,682 01 
1, 592,520 2 21 


Total e , $707, 359, 723 4 43 
re ~ o? New Yor ‘ County “ New York, 8s. 

THOS. A. REYNOLDS, Cashier of the shout 
iatned bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

THOS. A. REYNOLDS, Cashier 
Subscribed and sworn to before me this 7th day o 
May, 1917. 
GEO. H. COREY, 
Notary Public, New York Co., 
Correct—Attest.: 
P.A. 
E. P. 
P. ms 


18]. 
ROCKEFELLER, 
SWENSON, 

8S. FRANKLIN, 


Directors 


Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 


42d St. opposite Grand Central Terminal 
MAY 1, 1917 


Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 983,024 00 


Deposits . . . 31,782,236 00 
Total Resources 36,443,523 00 


CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT. Vice-President 
JOHN 8S. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Cashier 
THOMAS KENWORTHY. Asst. Cashier 
EDWARD L. BISHOP, Asst. Cashier 


DIRECTORS 


5 a. Ofeets. William A. Simonson, 
ard L. Rossiter, 


Edw: 
Wiles @° G. Rockefeller, Howard 8S. Borden, 
Marcellus Hartley Dodge, Bowaee C. Brokaw, 
William Brewster, William 8. Hawk, 
Harry J. Luce, Edward W. Brown, 
Chas. Elliot Warren 








“‘Tdentified with Chicago’s 
Progress Since 1857” 


| Statement of Condition at Commencement | 
of Business May 2, 1917 


RESOURCES. 
Loans and Discounts------ $58,126,409 47 
Customers’ Liability under 
Letters of Credit 2,690,890 81 
Bonds and Mortgages 13,011,590 19 
Due from Banks 
and Bankers.$25,569,565 40 
Cash & Checks 
for Clearing 
House 10,119,428 74 
——_—_——_———— 35,688,994 14 


$109,517,884 61 | 


LIABILITIES. 
Capital Stock $3. 000,000 oe 
Surplus Fund-_ 7,000,000 0 

| Undivided Profits 1,534,852 24 
Reserved for Accrued Inter- 

| 219,264 68 | 


est and Taxes 
| Liability under Letters of 

2,690,890 81 | 
95,072,876 88 | 


| Credit 
Deposits 

$109,517,884 61 | 
DEPARTMENTS 


Commercial—Savings-—Trust—Bond | 


Farm Loan — Foreign Exchange 
OFFICERS 
| ORSON SMITH_-_-Chairman of the Board 
EDMUND D. HULBERT_--_-----President 
| FRANK G. NELSON------ Vice-President 
| JOHN E. BLUNT, JR Vice-President 
1 C. E. ESTES. .... Vice-President 
F. W. THOMPSON. Vice-President 
mM. &. 2. SEANG. .....- . Vice-President 
P. C. PETERSON----- . Cashier 
JOHN J. GEDDES~_- _ Assistant Cashier 
F. E. 5 Assistant Cashier 
LEON L. LOEHR-Sec. and Trust Officer 
A. LEONARD JOH NSON_-Asst. Secretary 
| G. F. HARDIE-.--Mgr. Bond Department 


DIRECTORS 


FRANK H. ARMSTRONG, President Reid, 
Murdoch & Com 
CLA A. BURLEY, Attorney and 


italist. 
~- aaa President Quaker | 


x. President Chicago Bur- 
& Quincy RR. Company. 
MARYS UGHITT, Chairman Chicago | 
orth Weetece Railway Company. 
EDMY NOB HUL , President. 
CHAUNCEY KEEP. Trustee Marshall 
Field Estate. 
CYRUS. H. McCORMICK, President Inter- 
onal Harvester Company. 
SEYMOUR MO RRIS, Trustee, L. Z. Leiter 


Estate. 
JOHN S&S. RUNNELLS, President Pullman 


| vompany. 
EDWARD L. RYERSON, Chairman Joseph 


| ae ee rson & Son. 
| Jone é SREUD. President Marshall 


& C 

ORSON SMITH. ys 

ALBERT A. SPRAGUE (II., President | 
| Sprague, Warner & Company. 

Honea ER. STILLWELL, President But- | 
er Br 

MOSES J. WENTWORTH, Capitalist. | 


CHICAGO 


Cc 
by 

Di 

to 











JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


La Salle & Monroe Sts., 
CHICAGO 


115 Broadway, 
NEW YORK 





CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 


Statement of Condition at Close of Business 
Tuesday, May 1, 7 
RESOURCES 
Time Loans----$142,425,694 85 
Demand Loans- 40,003,485 35 
Acceptances -- 8,139,600 36 

Bonds, | Securi- 


U. S. Bonds to Parc ree ting 
tion - 150,000 00 
Bank Premises (Foutty) 
Other Real Estate 69, "815 62 
c c 3,780,168 63 
ustomers’ Liability on Accep- 
tances as per contra 196,706 02 
Overdrafts - 14,276 06 
LIABILITIES 
$21,500,000 00 
,500, 00 
4,098,617 98 
353,924 18 





Customers’ Liability on Letters 
of Credit - 
Cash and Due from Banks- - --_112,386,276 76 
$322,773,570 52 





Capital __ 
Surplus 
Undivided Profits 
Reserved for Taxes 
Circulation _--- 
Less Amount 
on Hand 


$150,000 00 


0 00 
ee ~ 150,000 00 
Liability on Letters of Credit -- 3,866,719 13 
Liability on Acceptances 196,706 02 


Deposits— 
Individual $145,439,231 69 
138,668,371 52 284,107,603 21 


Bank 
$322,773,570 52 
ERS 


OFFIC 

GEORGE M. REYNOLDS.---- ___ President 
ARTHUR REYNOLDS_. Vice-President 
RALPH VAN VECHTEN..------ Vice-President 
ALEX. ROBERTSON .--------- Vice-President 
HERMAN WALDECK Vice-President 
JOHN C.CRAFT Vice-President 
JAMES R. CHAPMAN Vice-President 
WILLIAM T. BRUCKNER Vice-President 
JOHN R. WASHBURN .. Vice-President 
WILSON W. LAMPERT -Cashier 
HARVEY C. VERNON..-.-.-.-.---- Asst. Cashier 
GEORGE B. SMITH .-Asst. Cashier 
WILBER HATTERY_--.- -Asst. Cashier 
H. ERSKINE SMITH-_- . Cashier 
DAN NORMAN . Cashier 
GEORGE A. JACKSON __---- Cashier 
JOHN F. CRADDOCK Mr. Credit Dept 
JOSEPH McCURRACH___-_Megr. Foreign Dept. 

R.G. DANIELSON .--..-.---3 Mer. Transit Dept. 


CONTINENTAL AND COMMERCIAL 
TRUST AND SAVINGS BANK 


Statement of Condition at Commencement 
of Business May 2, 191 
Time | Sosnred tar tales 
i e (Sec , Collat- 
an : $10,281,843 00 


Demand Loans (Se- 


cured by collat- 
eral) $10,262, +4 94 
Bonds& Securities 9,600,766 $9 
Due from Banks-- 12,424,046 01 
3,142,111 04 


Cash 


Capital 
Surplus 
eral Prgtite i, °036, '828 36 
eserved for Taxes, 
& Dividends 345,550 06 


Demand Degeelts- $93.28 ,288, yt e 

m osits 2, 

Special f eposits -- Ho 000 00 39,828,680 56 
$45,711,058 98 


OFFICERS ; 
GEORGE M. REYNOLDS, President 
JOHN JAY ABBOTT, Vice-President 
ARTHUR REYNOLDS, Vice-President 
CHARLES C. WILLSON, Cashier 
FRANK H. JONES, Secretary 
WM. P. KOPF, Asst. Secretary 
HENRY C. OLCOTT, Mer. Bond Dept. 
ROBERT J. HERCOCK, Asst. Cashier 
ALBERT 8S. MARTIN, Asst. Cashier 


THE HIBERMAN BANKING 
ASSOCIATION 


Statement of Condition at Commencement 
Business OES 1917 
ESOURC 
. $19,485,373 66 
Rime & ecurtiios oy. 375,417 75 
Demand Loans- -- 0,980 35 


asanks Ue tFO™ 5 353,553 09 15,099,951 19 
$34,585,324 85 
LIABILITIES 


$5,882,378 42 





Capital 

urplus ‘ x 

Undivided Profits 5-3 ae 618,368 27 

eserved for Taxes, Interes 
D Dividends 4 $6. 656 183 88 488,224 30 
m osits- 

Time Depesits.. dea 4,450,548 40 40 30,478.732 28 

~~ $34,585,324 85 
OFFICE 


S 
GEORGE M. REYNOLDS, President 
DAVID R. LEWIS, Vice-President 
HENRY B. CLARKE, Vice-President 
LOUIS B. CLARKE, Vice-President 
FREDERIC 8. HEBA Cashier 
EV rae ok eee ODEN, Secretary 
JOHN V. MURPHY, Mer. Sav. Dept. 
AHORGE ALLAN, Asst. Cashier 
THOMAS E. McGRATH, Asst. Cashier 


The capital stock of the Continental & 
Commercial Trust & Savings Bank (33, 
000) and the capital stock of the Hibernian 
Banking Association ($2, eee.ene 000) are owned 
by the stockholders of the Continental & 
Commercial National Bank of a 
COBPINED DEPOSITS OF THE 
BANKS $354,415,016 05 
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The First National Bank of Chicago 


Statement of Condition at Close of Business May 1, 1917 


(Charter No. 8) 
















Loans and Discounts ipcrskiy $121,895,194 30 | Capital Stock paid i ear ee $10,000,000 00 
ee ee ALD ~ oe ee ew we eee ee ee ee ? ’ apl PE Me dubs cncwsendawsouss , ’ ; 
United States Bonds (par value) ------ hee 2,975,000 00 Sareien Fund. Rinsing oana0= steieeeingia mee 10,000,000 00 
Bonds to Secure Postal Savings Deposits... 2,167,500 00 | Other Undivided Profits _._........_._--- 2,637 ,308 03 
Other Bonds and Securities (market value). 6,001,824 13 | Discount Collected but not Earned______-_- 950,729 87 

Masons a Deposit Co. Stock (Bank sane Circulating Notes Received ----- $50,000 00 

REE Re Ee I ey ae ’ y 00 |} Less Amount on Hand-__-____-_-_- 

Federal Reserve Bank stock--_ ----______- 600,000 00 mexapbeg tons Be i Sh 0 
Customers’ liability under letters of credit. 4,294,353 08 | Dividends Declared but Unpaid__._.----- 2,062 50 
Customers’ liability account of acceptances- 635,457 73 | Reserved for Taxes_____________________-_ 147,426 31 
Cash Resources I a ee 4,492,890 78 
ne Piao Fae ng Sa ma = ers oa executed for customers___-_____ 635,457 73 

e 920, gS RR. |. Beppe Depyep qe pce tey nds 
Cash and Due from Banks--__49,902,471 85 pone purest: 

62,065,018 47 
$201 ,884,347 71 $201 884,347 74 
JAMES B. FORGAN, Chairman of the Board FRANK O. WETMORE, President 


The Stock of the First Trust and Savings Bank is owned 
by the Stockholders of The First National Bank of Chicago 


First Trust and 


Statement of Condition at Commencement of Business May 2, 1917 






















Savings Bank 








ASSETS LIABILITIES 

Bonds ee ee ee Te $35,146,575 21 EE eS RE ee $5,000,000 00 
Time Loans on Collateral__........-._____ 25,488,731 77 | Surplus and Undivided Profits...........-- 5,514,057 73 
Demand Loans on Collateral.$14,443,133 28 Reserve for Interest and Taxes___________- 103 ,613 28 

Cash and Due from Banks... 17,310,598 11 Time Deposits__........_.-- $53 ,648 ,435 07 

31,753,731 39 | Demand Deposits________--- 28 ,1.2,932 29 
81,771, 67 36 
$92,389,038 37 $92,389,038 37 

JAMES B. FORGAN, Chairman of the Board EMILE K. BOISOT, President 


Combined Deposits of Both Banks $254,789,839 85 























REPORT OF CONDITION OF 


THE HANOVER NATIONAL 
BANK OF THE CITY 
OF NEW YORK 


at New York, in the State of New York, at the close of 
business May Ist, 1917. 


RESOURCES 

Loans and Discounts_-__.......------ $126,333,076 23 
PUNO. 8 5 idied a dem <b SSS. eee 6,457 98 
U. 8. bonds to secure Circulation. -- --- 150,000 00 
Bonds, Securities, &c_........-.-...-- 4,017,219 28 | 
Banking House_---._...--..--.------ 5,100,000 00 
Due from Banks and Bankers. - - ----- 4,463,210 82 
Caecks and other Cash Items-_------- 1,572,917 14 
Exchanges for Clearing House-------.- 34,386,384 62 
Notes of other National Banks-.----.-.- 42,700 00 
Federal Reserve Notes...-..-.------- 166,130 00 
Nickels and Pennies-_--.....-..------- 2,212 71 
OS EES Ye ee 19,656,415 30 
rs ee Se scone waren en 1,240,144 00 
Due from Federal Reserve Bank of New 

, SS aaa ae wey pees 11,026,401 13 
RedemptionFund with U. 8. Treasurer 7,500 00 
Due from U. 8. Treasurer (other than 

Se ta okca sire ucinwens i dota dain 108,000 00 
Customers’ Liability under Letters of 

ee on onsinem nnn eo: 34,807 60 
Customers’ Liability Account of ‘‘Ac- 

NE”... - cade ide d= Lavin btw de 2,650,000 00 

$210,963,576 81 | 
LIABILITIES 

Capital Stock paid im... ....-..-.-.---- $3,000 ,000 00 
i cn cticcanadnedtanenetios 14,000,000 00 
Undivided Profits, less Expenses and 

a ee ee 2,482,441 09 
National Bank Notes Outstanding_ - - - 130,000 00 


Due to Banks and Bank- 
Pe tgognn | poeelie Pin tpg $121,597,880 86 
1,740 00 


Individual Deposits sub- 


ject to Cheek - - - -- -- 47 ,236,814 44 
Demand Certificates of 

BEL.. caunncuoncse 36,805 07 
Certified Checks - - - - - - 17,494,516 94 
Cashier’s Checks Out- 

EES EE 2,232,594 43 

———__———— 188 600,351 * 

Reserved for Taxes-_----------------- 61,835 5 
Letters of vn gy hee ee icin whi de 38,948 40 
“Acceptances” b on Impo an 

Wuperl ......------ cen oceeeee= 2,650,000 00 


$210,963,576 81 


State of New York, County of New York, ss.: 

I, WILLIAM WOODWARD, President of The Han- 
over National Bank of the City of New York, do solemn- 
ly swear that the cave Sere is true, to the best 

know an ef. 
7 tongs TLLEADS WOODWARD, President. 

Subseribed and sworn to before me, this 4th day of 
May, 1917. 

W.I. THOMAS, Notary Public, 
New York Count; 


Correct—Attest: 
JAMES M. DONALD, 

























IlinoisTrust&Savings Bank 
LA SALLE and JACKSON STREETS 
CHICAGO 


Statement at Commencement of Business May 2d, 1917 











RESOURCES 
Demand Loans on Collateral_.__..._.-_- $34,250,291 17 
Time Loans on Collateral__.........-_-- 23,093,188 72 
Loans on Real Estate_______________-_- 3,579,460 66 
i he el 13,017,751 40 
$7 ,940 691 95 
re ee ee Ee encneennaunnnndoas 22,788,663 71 
SOOO RN A TT 32,069,650 92 
$128,799,006 58 
LIABILITIES 
I RTS EBERT Re eS Rp GRRE IE $5,000,000 00 
EEE EY RS 11,000,000 00 
i 405,751 20 
OE GOSS EOLA ORCA P EEE SN) ALE A SE 500,000 00 
a iE ERI Se cot ee Mle ene Se 40 00 
Reserved for Taxes and Interest __________--_-------- 620,000 00 
ee peraceipanmatmial $55,097,034 12 
as. tnt ie ddesdabkblenndaas 56,176,181 26 






111,273,215 38 
$128,799,006 58 


























JAS. F. FARGO, |irector 
ELIJAH P. SMITH, 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 1, 1917 













RESOURCES 
Loans, Bonds and Investment Securities___-__- $96,015,265 46 
OGD... concncedecdboddundumeusecerans None 
I ee 8 Ne ee ee ee 7,522,758 39 
okay 19,072,195 18 
$122,610,219 03 
LIABILITIES 
I ii I ee ee eh ene aene $6,000,000 00 
Surplus and Undivided Profits________-_------ 3,868,814 24 
Reserved for Depreciation, Etc_______-------- 440,674 43 
el eee eee 4,240,800 00 
i oe gs ne eke einengs Maaretanietle 108,059,930 36 








$122,610,219 03 
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NATIONAL BANK 


OF THE CITY OF NEW YORK 
Statement at Close of eT May 1, 1917. 


RESOURCES 
i. oo and Disseuats 


Other Stocks and ponds 

Due from Banks, = ~ 

Cash and Exchan 

Customers’ Liabilities Account 
Acceptances 


$7,740,158 33 | 
14,500 00 | 
3,067,658 64 | 
962,101 45 | 
3,406,162 17 | 


___:166, 524 35) 
$15," 757,104 94) 


LIABILITIES 
| Capital Stock 


Surplus and Profits 

Circulation 

Deposits 

Reserve for Taxes&Contingencies 

| Acceptance Execu Account 
Customers 


110,024 43 
191,580 22 
$15,757,104 94 


JOHN T. SPROULL, President 


DAVID TAYLOR, Vice-President 


ALLISON DODD, Vice-President 


BER NEW YORK CLEARING HOUSE ASSOCIATION 


MEM 
DEPOSITARY OF THE UNITED STATES, 











Second National Bank| - 


Fifth Ave. and 28th St., N. Y. 
Statement of Condition May 1, 1917. 


RESOURCES 
Loans, Discounts and Investments.$16,836,935 89 | 
United States Bonds 190,000 00 | 
United States Bonds to Secure Cir- 
culation 770,000 00 ! 
Customers’ Liability under Letters 
of Credit 50,595 76 


1,171,950 99 


anks 416,569 98 

5% Redon tion Fund, and Due 
from U States Treasurer... 77,500 00 
Cash, Hachanges for Clearing 
House and ue from Federai 
Bank 4,328,539 21 
$23,842,091 83 


1,000,000 00 
3,545,022 99 


63,014 75 
757,697 50 
17,614,741 96 
810,000 00 
51,614 63 


$23,842,091 83 

° President 
Vice-President 
Cashier 


Asst. Cashier 
Asst. Cashier 


LIABILITIES. 


Capital 
Suplus and Undivided Profits- --- 
Reserve for Taxes and Unearned 


ts 
United States Bond Account 
Other Liabilities 


WILLIAM A.  eomee 





- CA 
ARTHOR. L. BURNS, 





Founded 1829 





ATLANTIC NATIONAL BANK’ 


Nationalized 1865 
257 BROADWAY, N. Y. C. 


Statement May 1, 1917. 


RESOURCES. 


$13,357,931 63 
150,000 00 


418,137 90 
776,823 92 
23,389 66 
443,233 15 
1,231,713 53 
2,711,929 23 


29,476 08 
35,440 13 
$19,178,075 23 


U. 8. Bonds to secure circulation -_- 
Bonds to secure U. S. and State 
Deposits 


ha ay Trust Co. Acceptances 
Bought 


LIABILITIES. 


246,463 39 
149,800 00 
9,240 00 
17,105,298 01 
31,833 70 
35,440 13 


$19,178,075 23 


New York County National Bank 
14TH STREET & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT May 1, 1917 
RESOURCES 





769,363 52 
2,672,465 23 
15,266,634 67 
LIABILITIES . 
Genital Stock, Surplus and Profits. $1,747,415 08 
ecusee 199. 500 00 


00 
13,296.719 59 
$15,266,634 67 


Vice-President 
Cashier 


interest 
Deposits 


JAMES O. BROWER, 
THOMAS A. PAINTER, 





LAWRENCE J. GRINNON, Asst. Cashier 


CITY OF NEW YORK AND STATE OF N. Y. 








{Charter No. 1,499.] 
REPORT OF CONDITION OF 


THE CHEMICAL NATIONAL 


BANK OF NEW YORK 


| at New York, in tne State of New York, at the close of 
| business on May Ist, 1917: 


RESOURCES 

| Loans and discounts_...........------ $36,673,959 74 
Overdrafts, secured, $1,404 47 unsecured, 

$2,176 67 
Customers’ liability account of 

“Acceptances” executed by 

this bank 
Liability of foreign banks and 

bankers for drafts and bills 

accepted by this Bank to 

create dollar exchange __-_ _ 166,666 66 
249,366 66 


450,000 00 
303 ,969 00 
149,495 00 
300,000 00 
770,000 00 
1,204,734 86 
4,147,736 40 


139,436 68 


U. 8S. bonds deposited to secure circu- 
lation (par value) 

Securities other than U. 8. bonds (not 
including stocks) owned unpledged - - 
— other than Federal Reserve bank 

stoc 
Stock of Federal Reserve Bank (50 per 
cent of subscription) 
Value of banking house 
Net amount due from banks and bankers 
Exchanges for clearing house 
Other checks on banks in the same city 
or town as reporting bank 
Outside checks and other 
$172,704 35 
Fractional currency, nickels 


178,775 15 
46,000 00 
20,000 00 

6,569,826 04 


39,500 00 
1,475,000 00 


$53,271,430 67 


Notes of other national banks 

Federal Reserve notes 

Lawful reserve in vault and net amount 
due from Federal Reserve Bank 

Redemption fund with U. 8. Treasurer 
and due from U.8. Treasurer 

Customers’ liability, account of loans--- 


LIABILITIES 
Capital stock paid in 
Surplus fund 
Undivided profits 
Less current expenses paid-_ 414 86 
—————-_ 1,442,080 15 
Amount reserved for taxes accrued 13,646 14 
Circulating notes outstanding 440,192 50 
Net amount due to banks and bankers.. 5,712,065 29 
Dividends unpaid 121,120 00 
Demand deposits: 
Individual deposits subject to check. 32,519,540 03 
“ao of deposit due in leas than 
100,300 00 


657 ,960 62 
529,329 28 


10,330 00 


Cashier’s checks outstanding 
Total demand deposits.$33,807,129 93 
State bank circulation outstanding 
Acceptances executed for cus- 
tomers 
Acceptances executed to f 
nish dollar exchange "166, 666 66 


oe aes 66 
Loans for account of customers 


" prs. 271, 430 67 
State of New York, County of New York, 

I, FRANCIS HALPIN, Cashier of the 1 lS 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

FRANCIS HALPIN, Cashier. 
Subscribed and sworn to before me this 7th day of 
May, 1917. 
Correct—Attest: 
W. EMLEN ROOSEVELT, 
FREDERIC W. STEVENS, }Directors. 
FREDERIC A. JUILLIARD, 
STEPHEN L. JENKINSON, 
Notary Public, Kings County. 
Certificate filed in New York County, N. Y., Kings 
County No. 6, Register No. 8,005, New York 
County No. 12. Register No. 8,015. 
sion expires March 30, 1918. 


Commis- 














cpap & (JALLATIN, 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 
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100 Years of 
Commercial Banking 


of the 
City of New York 


149 Broadway 


Cor. Liberty 
BRANCHES 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 
Fifth Avenue and 20th St. 

2 West 33d Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 6ist St. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 


Charter Member N. Y. Clearing 
House 
Member Federal Reserve Bank 
United States Depository 
Condensed Statement of Condition at 
Close of Business May 1, 1917. 
RESOURCES 


Loans and Discounts. $63,818,896 98 
Customers’  Liabilit 
under Letters of Credit 8,100 00 
United States Bonds 
1,940,000 00 
6,847,465 16 


ar) 

one Stocks & Bonds 

Real Estate Owned-_- 170,000 00 

Cash & Exchanges. 23,060,888 85 
$95,845,350 99 


LIABILITIES 














ital 
Surplus and Undivided 
Profits 2,233,893 41 
Circulation 1,768,697 50 
Letters of Credit_--- 8,100 00 


88,334,660 08 
$95,845 1350 9f 99 








Officers 
LOUIS G. KAUFMAN, 
President. 

RANK J. HEANEY., 


F E 
RICHARD H. HIGGINS, 
WILLIAM H. STRAWN, 
BERT L. HAS 

NORBORNE P. s GATLING, 
C. STANLEY MIT 

H. A. CLINKUNBROOMER, 


e 


fi 


-P. 


dddacec<g 


ne 
erry 


. 


GEORGE M HARD,  Ohsitman 
We Invite Your Accou 


a 
Ls) 
& 
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Bank Statements 





ESTABLISHED 1810 


The Mechanics and Metals National Bank 


OF THE CITY OF NEW YORK 
20 NASSAU STREET 





Statement of Condition, May 1, 1917 


RESOURCES 


Loans and Discounts 
Customers’ Liability under 
Letters of Credit and Ac- 
Se eS ee ey 
Bonds, Securities, &e_______-_ 
Banking House and other Real 
Estate 


i int Sd $100,206,582 45 
6,444,603 18 
18,565,837 60 


4,400,000 00 
Cash and Due from Banks____ 101,104,164 71 





Capital Stock, paid in 
Surplus and Undivided Profits__ 


LIABILITIES 


— Bank Notes Outstand- 





$230,721,187 94 


ng 
estas of Credit and Time Ac- 
ceptances 
Deposits 


$6,000,000 00 
10,207,942 65 


3,758,300 00 


6,474,153 18 
204,280,792 11 





$230,721,187 94 


The Mechanics and Metals National Bank will receive 
subscriptions to the United States “Liberty Loan,” 
without charge for its service. 


& REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK OF 
NEW YORK 


at the close of business May Ist, 1917. 


RESOURCES 
Discounts and Time Loans_........-- $68 309,542 71 
(TELLER LAS A 14,802 17 
United States Bonds on hand-_--....-- 7,030 00 


a a ay 399,634 70 
Uv. s. adas te uioune dineiotion ‘5 aes 3,148,500 00 
Bonds, Securities, &c_.......-----_-- 76,762,832 65 
EEL LS LE .750,000 00 
htop RG Me Pt * peetmataeed 75 
Tegal tenders and ban 
Sapsicliaa dnicicieare maha te 635,616 00 
Due from Treasurer 
United States...._.- 164,168 23 
Exchanges _..-.......- 30,567,287 52 
Due from banks__._.-- 943,421 37 
loans...._._-- 34,015,881 85 
Due from Federal Re- 
serve Bank-_-_-....--- 13,397 ,663 25 
——————- 100,023,441 97 
$250,415,784 20 
LIABILITIES a 
CE i Pip ag yD, «5 $10,000 ,000_,00 
EN.  canck Ficoennee a eadaeas 20,000 ,000 
Py ~uetiscitenn kkeupceathanbade 6,285,000 43 
oe PE IE EI ey Ta 3,014,500 00 
Deposits, Banks-_-___-_-- $86,716,870 59 


” Individuals -. 123,369,967 70 
eis TS os iacccscukeuenne ae 
en eR Ae ee 
Acceptances executed for customers. -- 


210 a. 838 29 
000°00 


354. 210878 
399,634 70 


$250,415,784 20 
I, SAMUEL A. WELLDON, Cashier of the above- 
named Bank, do solemnly swear that the above state- 
ment is true to the ues of my knowledge and belief. 
. A. WELLDON, Cashier. 
Subscribed and ae... to before me, May 7th, 1917. 
FRANCIS L. FIELD, 
Notary Public, N. Y. Co. No.242. 
Correct attest: 
JOHN R. MORRON, 
A. C. JAMES, + Directors. 
GEO. F. BAKER, JR., } 








The First National Bank of Paia, located at 
Paia, Maui, in the Territory of Hawaii. is closing 
its affairs.’ All noteholders and other creditors 
of the Association ane hereby — to present 
the notes and ater, < = ims for paym 

LUFKIN, 


Dated May Ist, 1917. ee ee Pies. & Manager. 


The Lahaina National Bank, located at La- 
haina, Maui, in the Territory of Hawaii, is 
closing its affairs. All noteholders and other 
creditors of the Association are hereby notities 
60 poonene ho eetee Sins other “aime foe ent. 


UL bas 
Dated May 1, 1917 Vv ity 1 


The First National Bank of Wailuku, located 
at aiuen. Maui, in the Territory of Hawaii, 
is o Gomes 7 affairs. All noteholders and other 

of the Association ave hardly nour led to 


aan ~yh notes rc? other eds OD. it LUFI ERIN 








Dated May Il, 1917 
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MM en manna 


Report of the Condition of the 
IRVING NATIONAL BANK 


AT NEW ‘YORK CITY IN THE STATE OF NEW YORK 


atthe close of business May 1, 1917 








“Na 


Wee, 


ee 





RESOURCBS. 
Cash tm WOGit.ccccccecese $10,798,766.75 
Due from Federal Re- 
serve Bank .occcccscccce 11,225,184.08 
Due from Cerrespen- 
Gents (net) ccccccccccce 6,637 ,754.18 
iixchanges for Clearing 
UMN sn cdcccsencnnanene 7,838,441.99 
hecks and other cash 
CE seb xu sk 604840008008 455,828.05 
Loans and discounts...... 78,395,776.84 
2onds, securities, etc..... 8,772,894.80 
yverdrafts, secured and 
OR RR CEE 1,086.82 
S. bonds to secure 
eivewiatioe § scecccacccce 640,000.00 
Jue from U. 8. Treas- 
SE ER ee eer 227,000.00 
ustomers’ liability under 
letters of credit actually 
ised and for which this 
bank has not been reim- 
ES PE RR 8 Beer FA 464,173.84 
istomers’ liability ac- 
count of acceptances 
executed by this bank.. 900,093.49 
.oans made for corre- 
OROMEOEES cacaceddabeaes 2,170,638.50 
Total. .....$123,021,588.34 | 











LIABILITIES. 

Piattes siveeces rrrrrrerey $4,000,000.00 
Burplus ......++- ceseseses 8,000,000.00 
Undivided profits....... -  1,208,411.00 
Disceunt collected but 

not earned .........+66- 421,881.22 
Reserved for interest and 

taxes accrued .......- $1,855.58 
C::culating netes....... os €40,000.00 
Travelers’ letters of 

GFOEK cccccccccccce nae 15,749.50 
Customers’ letters of 

credit drawn against... 720,860.00 
Acceptances 

executed for 

customers... $8,961, 231.66 
Less accept- 

ances of this 

bank pur- 

chased or 

discounted.. 2,711,176.80 

———_——-_ 11, 240,055.36 

Loans made for corre- 

spondents ....... eessee  2,170,688.560 
Bonds borrowed.........-. 1,085,000.00 
Temes ccccccnscaceeses 108,847,687.18 





Total..... -$123,021,668.34 


eee 
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Organized 1839 


MAY 1, 1917 
Resources 
. $213,573,592.25 


32,203 ,265.01 
2,000,000.00 


Loans and Discounts 
Bonds, Securities, etc. 
Banking House 
Due from Banks and 
a ae 
Cash, Exchanges and 
due from Federal Re- 
serve Bank 
Customers’ Liability un- 
der Letters of Credit, 
Acceptances, etc. 
Interest Accrued . 


32,378 ,420.92 





103,069 ,036.72 


29 590,321.58 
704,794.53 


$413,519,431.01 





amount. 








National Bank of Commerce in New York 


STATEMENT OF CONDITION 


Capital, Surplusand Un- 
divided Profits . 
Deposits 
National 
outstanding 
Lettersof Credit and Ac- 
ceptances 
Unearned Discount . 


Other Liabilities . 


Bank Notes 


The National Bank of Commerce in New York is receiv: 
ing subscriptions to the United States War Loan in any 
This service is rendered without charge. 


Liabilities 


.$ 44,859,500.65 
. . 338,068,215.86 


Re 155,000.00 





26,912,426.24 
790,516.86 
2,742,771.40 





$413,519,45 .O1 






























































CITIZENS NATIONAL BANK 
OF NEW YORK 320 BROADWAY 


Condensed Statement May 1, 1917 











ASSETS 
Loans and Discounts ...$26,503,862.53 
Se Cc» U. S. Bonds and invest- 
PN TS aac pamaegti peg 1,623,235.00 
iw > Due from Bks.1,132,184.06 
yy ARES mS Due from Federal Re- 
Ayes y ate = serve Bank, Cash & Ex- 
1 quay ar a changes ... 9,378,184.86 
Ke a ———— 10,510, 568.92 
ay al Te Customers’ Guarantees.. 977,597.41 
~~~ fan fare ) mae pies ON ery $39,615,063.86 
P Mien Sg 
» 4 fly Meg LIABILITIES 
} bss ae; Capital Stock .......... $2,550,000.00 
Sa aa aM Sari Surplus & Profits ...... 2,521.022.76 
pt Oe sess fear |(, Unearned Discount ..... 203,678.86 
si a 
ail a) Ve ri Agee Circulation ...cccscccces 1,013,100.00 
ee elit an - danks. ... .$5,468,256.62 
eet ee mel Individual 26,860,396.42 
Sey ee ae omnes. $8,$38,658.04 
x weer st TS Letters of Credit and Ac- 
BRS ceptances ...,...0000+: 998,609.20 
N % iS} Total ceccceveceves $39,615,0623.86 





EDWIN 8S. SCHENCK President 
FRANCIS M. BACON, oe op GARRARD COMLY, 
ce-President 
JESSE M. SMITH, 
Assistant Cashier 
WILLIAM M. HAINES, 
Assistant Cashier 


Vice-President 
ALBION K. cuaeman 
Cashier 
JAMES McALLISTE 
Assistant Cashier 
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Europe’ s War or Our War? 


For over two years investing has been on a 
basis of European War. Remember it makes 
a difference whether you are investing when 
we have a war of our own or somebody else is 
having a war. 

Have you changed your investments to meet 
the new American-Hohenzollern War con- 
ditions? 

We will mail our latest Bulletin on request. 

Address Dept FC-15 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
In the World. 














F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 
617-520 HARRIS TRUST BUILDING 
11 WEST MONROE STREET 
CHICAGO, ILL. 





RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING hae mt lege D. C. 
Practi 8 Couss. 0 
of Claims, D.C; Pg tg ie aera 
° a. 
Go and xecut tive 


serve Board Federal = ee. Bo 
State Commerce Commission. Cable “Rayhud. ” 
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The American Exchange National Bank 


NEW YORK 








We must 





“The supreme test of the nation has come. 
all speak, act, and serve together.” 


— PRESIDENT WOODROW WILSON 











RESOURCES 

Loans, Discounts, Invest- 
ments and U. S. Bonds 
(including Security for Cir- 
culation and Postal De- 
posits) 
Cash, Due from Federal Re- 
serve Bank and Exchanges. 


Customers’ Liability under 
Acceptances and Letters of 
Credit 

Due from Banks and Trust 
Companies 

Redemption Fund and due 
from U. S. Treasurer 


Other Assets 


ee 


rath 66.0% ope 08.6% 





STATEMENT, Comptroller’s Call, May 1. 1917: 


LIABILITIES 
Capital Stock 


*Surplus Fund and Undivided 
Profits 


5,115,523.56 







$ 81,572,453.37 


Deposits 


eee ewe ee enwee 


42,673,276.40 rele Sopeeeaetnn 8,028,423.50 
Gerematon 2.2.57 ROR 4,902,220.00 
8,028,423.50 Reserved for Taxes........ 150,000.00 
3,256,458.34 Reserved for Depreciation, 
Contingencies, etc......... 386,516.48 
320,000.00 Liabilities other than those 
200,000.00 I ows 5 ste Weare 200,000.00 





*After deducting Dividend of 5% 


The Liberty Loan 























$136,050,611.61 


Documentary Letters of Credit issued but not 
used or drawn against 





$3 810,669.41 


($250,000) due May 1, 1917. 


Your subscription to the United States War 
Loan means Liberty and "quality for the 
World. Will you do your part ? 


Our facilities are at the service of the Government of the United 
States. 


Subscriptions to the LIBERTY LOAN received in any amount. 


No commissions or charges for services. 


Acceptances and Letters of 





112,267,928.07 





$136,050,611.61 
















































IhlinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 


Pays Interest on Time 


Deposits, Current and Reserve 
Deals in Foreign Ex- 
Transacts a General Trust Business. 


Accounts. 


ohange. 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


U. S$. GOVERNMENT 314% 
LIBERTY LOAN OF 1917 


We shall be pleased to 
receive subscriptions 


to this loan without 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





charge for our services. 








R. M. GRANT &CO. 


81 NASSAU ST., NEW YORK 
BOSTON CHICAGO 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Sinancial 


Dividends 











presented. 


able management. 
interested. 


years. 
ticulars on request. 
care J. M. Wylie, 25 Broad St., 








$150,000 
WILL PURCHASE CONTROL 


of large established Industrial Enterprise in Massachusetts whose 
net earnings each year run into large figures. 
oly in the industry and territory served. Present management 
not fully qualified to make most of opportunities commercially 
With installation of additional machinery and equip- 
ment for production, unusually large profits are possible under 
At present some of the best known men are 
Will negotiate with three parties at $50,000 each, or 
two parties at $75,000 each or one party for full amount. 
position arranged for if desired. 
Earning statements, audits, descriptions and other par- 
Fullest investigation courted. 
Room 1124, New York City. 


Practically a monop- 


Official 
Business established over 10 


Address ‘‘H”’ 

















Dibidends 


CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


IHinois and | 
PREFERRED. DIV IDEN 1D NO. 14. 

A quarterly dividend of $1 50 per share has been 
declared on the Preferred shares of Central Mis- 
sissippi Valley Electric Properties, payable June 1, 
1917, to shareholders of record at the close of 
business Mee 1917 


TONE & WEBSTER, 


Transfer Agents. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode, Island. 
PREFERRED DIVIDEND NO. 
COMMON DIVIDEND NO. 19. 

A semi-annual dividend of $3 per share on the 
Preferred capital stock and a quarterly dividend 
of $2 per share on the Common capital stock of 
Blackstone Valley Gas & Electric Company have 
been declared, both Big June 1, 1917, to 
stockholders of record at the close of business, 
May 14, 1917. 


STONE & WEBSTER 


Transfer Agents. 


BATON ROUGE ELECTRIC COMPANY 


Baton Rouge, Louisiana 
PREFERRED DIVIDEND NO. 12 
COMMON DIVIDEND NO. 4 

A semi-annual dividend of $3.00 per share on 
the Be yey capital stock and a semi-annual 
dividend of $4.00 





er share on the common Capital 
stock of Baton Rouge Electric Company ve 
been declared, both payable June 1, 1917, to 


eters of record at the close of ,~ 


May 19, 
STONE & WEBSTER, 


Transfer Agents. 


PENSACOLA ELECTRIC COMPANY, 


Pensacola, Florida 
PREFERRED DIVIDEND NO. 19. 

A semi-annual dividend of $3 per share has been 
declared on the Preferred capital stock of hae 
cola Electric Company, payable June 1, 1917, 
stockholders of record’ at the close of ath 
May 15, 1917. 


STONE & WEBSTER, 
Transfer Agents. 
American Telephone &Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds. 


On and after May 14, 1917, the permanent 











engraved Thirty-Year Five Per Cent Coilateral 
Trust Gold Bonds of this Company issued under 
an Indenture of Trust with the Old Colony Trust 
Company, dated Dec. 1, 1916, will be ready for 
delivery, in exchange for the temporary bonds, 
at the office of the Treasurer, No. 195 Broadway, 
New York, or in Boston, at the office of the Old 
Colony Trust Co., No. 17 Court Street. 
G. D. MILNE, Treasurer. 


SOUTHERN. CALIBORNIA EDISON CO. 
Bldg Angeles, Cal. 
The regular pocnes ah Sividend of $1.75 per 
share on the outstanding Common Capital stock 
(being Common Stock Dividend No. 29) will be 
paid on May 15, 1917, to stockholders of record 
at the close of business - Ae 30, 1917. 
Se me RCEY, Treasurer. 








Office of 
FEDERAL MINING & SMELTING COMPANY 
be 2 Broadway, N. Y., May 11, 1917 
ASdividend of One and Three-Quarters (134 %) 
Per Cent on the Preferred stock of this co mpeny 
has to-day been declared, payable June 15, 





to stockholders of record at the close of business 
on' May 22nd, 1917. j 
B. HOYT, Secretary. 


Dividends 
STANDARD MILLING COMPANY 
49 Wall Street. 

COMMON STOCK DIVIDEND NO. 6. 

N. Y. City, May 9th, 1917. 
The third installme nt of Two Per Cent (2%), 
(1% in cash and 1% in stock) of the Eight Per 
Cent (8%) dividend upon the Common Stock of 
the Standard Milling Company which was de- 
clared on October 25th, 1916, will be payable on 
May 3lst, 1917, to the Common Stockholders of 
record at the close of business on May 21st, 1917. 
Checks and certific ao will be mailed. 
. A. KNOX, Tre vasurer. 


STANDARD MILLING COMPANY 

49 Wall Street 

PREFERRED stOC K DIVIDEND NO. 30. 
N. Y. City, May 9th, 1917. 
The Board of Directors of Standard Milling 

Company have declared a quarterly dividend of 
One and One-Half (14%) Per Cent upon the 
Preferred Stock of this é Jompany, payable out of 
the earnings for the current fiscal year, on May 
31st, 1917, to Preferred Stockholders of record at 
the close of business on May 21st, 1917. 

JOS. A. KNOX, Treasurer. 


NILES-BEMENT-POND co 
New York, May 9th, 1917. 
The Board of Directors of Niles-Bement-P ne 
Company has this day declared the regular 
bent dividend of ONE AND ONE-HALF ER 
T upon the Preferred Stock of the Company, 
payable ay 21st, 1917. 

he transfer books will close at 3 o’clock in the 
afternoon of May 9th, 1917, and will re-open at 

10 o'clock in the forenoon of May 22nd, 1917. 

OHN B. CORNELL, Treasurer. 


NILES-BEAENTPOND Co. 

w York, May 9th, 1917. 
The Board of nesanies of Niles-Bement-Pond 
Company has this day declared a dividend of 
THREE PER CENT upon the Common Stock 
of the Company, 'y able June 20th, 1917. The 
transfer books Will close at 3 o'clock in the after- 
noon of June 6th, 1917, and will re-anen at 10 

o'clock in the forenoon of June 21st, 1917. 
JOHN B. CORNELL, Treasurer. 


CERRO DE PASCO COPPER SPREGRA TION 


A quarterly dividend (No. 6) of! $1 per share, 
and an extra dividend of 50 cents per share oa the 
outstanding Capital Stock of the Company has 
been declared, payable on June Ist, 1917, to stock- 
—— of record at the close of business M ay 18th, 


7 
Checks will be mailed by the C ve Trust 
Company, Dividend Disbursing Ag 
. ESK MOLLER- _ Ry 


Southwestern Power & Light Co. 
PREFERRED STOCK DIVIDEND. 

The regular quarterty dividend of One and 
Three-Quarters Per Cent (1%%) on the Pre- 
ferred Stock of Southwestern Power & Light Com- 
pany has been declared, payable June 1, 1917, to 
stockholders of record’ at the close of business 


May 21, 1917. 
M. H. ARNING, Treasurer. 


THE J. G. WHITE MANAGEMENT ‘CORP. 
43 Exchange Place, New York. 

The regular quarterly dividend 7th quarter) 
of One and Three-Quarters Per Cent (1% %) has 
been declared on the Preferred Stock of t is Cor- 
poration, payable June 1, 1917, to stockholders 
of record May 15, of *h7- 

. W. MOFFAT, Secretary. 


THE YALE & TOWNE MANUFACTURING 
co NY 


apocial dividend, No. 89, of five per cent 
(5%) as been declared by the Board of Directors, 
out eB past earnings, payable May 21st, to stock- 
holders = record at the close of business 


May 14th 
J. H. TOWNE, Secretary. 
The Peoples Gas Light & Coke Co. 


Notice is hereby given that a dividend of One 
Per Cent has been declared on the capital stock 
of the company, payable May 25th, 1917, to 
stockholders of record at the close of business 


L. A. WILEY, Secretary. 




















! on May Ist, 1917. 





SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 43 


A Quarterly Dividend of one dollar and fifty 
cents ($1 50) per share on the Capital Stock of 
this Company has been declared, payable at the 
Treasurer's Office, No. 165 Broadway, New York, 
N. Y., on July 2, 1917, to stockholders of record 
at 3 o'clock P. M., on Thursday, May 31, 1917. 
The stock transfer books will not be closed for 
the payment of this dividend. Checks will be 
mailed only to stockholders who have filed per- 
manent divide “ orders. 

A. K. VAN DEVENTER, Treasurer. 

May 10, 1917. 


UNION PACIFIC RAILROAD COMPANY 


The regular Quarterly Dividend of $2.00 
per share on the Common Stock and an 
Extra Dividend of Fifty Cents per share 
on the Common Stock of this Company have 
this day been declared, payable on Monday, 
July 2, 1917, to Stockholders of record at 
3 P. M. on Friday, June 1, 1917. 

Stockholders who have not already done 
so are urgently requested to file dividend 
mailing orders with the undersigned, from 
whom blank forms may be had upon appli- 


cation 
FREDERIC V. 8S. CROSBY, 
165 Broadway, New York, N. Y. 


May 19, 191 we 
CENTRAL ARIKANS OR ATION. & LIGHT 
PREFERRED ris ee DIVIDEND NO. 17. 
_ New York, May 9, 1917. 

The Board of Directors has this day declared 
the Seventeenth consecutive quarterly dividend 
of One and Three-Quarters Per Cent on the Pre- 
ferred Stock of the Central Arkansas Railway & 
Light Corporation, payable June 1, 1917, to the 
stockholders of record as of the close of business 
May 15, 1917. Checks will be mailed. Books 
for the transfer of the preferred stock of the com- 
pany will be closed from May 15, 1917, to May 29, 


1917. 
Js. DUNHILL, Treasurer. 
_ CANADIAN PACIFIC | RAILWAY co. 

IIVIDEND N 
Ata wunuine of the Sar A “ieraenete held 
to-day, the usual quarterly dividend of two and 
one-half per cent. on the Common Stock for the 
quarter ended 3lst March last, being at the rate 
of seven per cent. per annum from revenue and 
three per cent. per annum from Special Income 
Account, was declared payable 30th June next 
to Shareholders of record at 3 P. M. on the Ist 
June next. 
By Order of the Board, 
ERNEST ALEXANDER, 
Secretary. 





Treasurer. 








Montreal, May 2, 1917. 
MAXWELL MOTOR COMPANY, INC. 
At a regular meeting of the Board of Directors 
7 Maxwell Motor Company, Inc., held May 8, 
917, a quarterly dividend of $2 50 per oe r) 
(ah %) upon the Common Stock of the com 
was declared, payable July 2, 1917, to stockho 
ers of record at the close of business on June i 
1917, without the closing of Oe transfer books. 
Dated New York, May 8, 1917. 
CARLL TUC KER, Treasurer. 


Referring to the above notice, the undersigned 
Voting Trustees will, upon the receipt by them 
of the dividend therein referred to, cause the same 
to be distributed and paid on July 2, 1917 
pinay their agent, Guaranty Trust Company of 

ork, pro rata among the holders of Stock 

Trust Certificates representing Common Stock 
of Maxwell Motor Company, Inc., as the same 
appear upon the books of the Voting Trustees 
at the close of business on June 11, 1917, without 
the closing of the transfer books. Dividend 
checks will be mailed to holders of said Common 
Stock Trust Certificates. 

Dated New York, May 8 1917. 

CHARLES H. SABIN, 

HARRY BRONNER, 

JAMES C. BRADY, 
Voting Trustees. 


A quarterly dividend of $1 75 ba} share (1% %) 
on the First Preferred Stock and $1 50 per share 
(14%%) on the Second Preferred Stock of Maxwell 
Motor Company, Inc., has previously been 
declared, payable July 2° 1917, to stockholders of 
record on June 11, 1917, without the closing of 
the transfer books. 


THE UNITED - EQUITIES CORPORATION. 
40 Wall Street, New York. 
April 27, 1917. 
DIVIDEND NOTICE.—The directors of the 
United Equities Corporation have this day de- 
clared out of the net income received from divi- 
dends and interest on investments, during the 
fiscal year ending April 30, 1917, a dividend of 2% 
upon the Preferred capital stock of the Corpor- 
ation, payable on May 15th, 1917, to stockholders 
of record at the close of business on May Ist, 1917. 
SNOWDEN A. FAHNESTOCK, Secretary. 


Office of The 
LANSTON MA EE MACHINE COMPANY 
The Board of Directors has this day declared 
a quarterly dividend of 1% per cent on the Capital 
Stock of this Company, payable on the 31st day 
of May, 1917, to stockholders of record at the 


close_of business, May 4) 917. 
Jj.s LLERS BANCROFT, 
, Treasurer. 
Philadelphia, May 1, 1917. 


PRATT & WHITNEY COMPANY. 

ew York, May 9, 1917. 
The Board of Ghedeaeee of Pratt & Whitney 

Company has this day Coogee the ri race 
terly dividend of ONE AND ONE- ILA LF ER 
CENT upon the poaieanad fi Stock of the Company, 

payable May 21st, 1917. The transfer books 
close at 3 o'clock in the afternoon of May 9th, 























1917, and will Zend 1917, at 10 o'clock in the fore- 
HN B. “CORNELL, Treasurer. 


noon of May 2 
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Dealers desiring 


First Mortgage 6% Bonds 
of 


Public Utility Companies 






should write us for complete data on two 
issues having the following strong features: 


1. Companies serve prosperous and 
growing territories. 
Large equities in physical property. 
Large margins of earnings. 


4. Interest paid without deduction for 
Normal Federal Income Tax. 


Secured by first mortgages. 


We recommend both issues for investment 


John Nickerson, Jr. 
61 Broadway, New York 
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furopean Subscription (including postage) 
furopean Subscription 61x months (including postage) 
Annual Subscription in London (including postage) 
Six Months Su» scription in Loudon (including postage)............ oa 
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Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
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6 00 
13 00 
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ENTION (yearly) 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,900,306,230, against $6,350,030,204 last week and $4,375,889,756 


the corresponding week last year. ‘ 














Clearings—Returns by Telegraph | Per 

Week ending May 12. 1917 1916. | Cent. 
New York.__..--- | $2,879,341,633 | $2,134,982,127 | +34.9 
Chicago -_- | 424,473,238 312,402,360 | +35.9 
Philadelphia 293,793,211 187,837,000 | +56.4 
Boston _______- - 183,050,748 160,508,085 | +14.0 
Kansas City -- 119,513,405 72,935,668 | +63.9 
St. Louis__-_. 114,046,314 81,798,373 | +39.4 
San Francisco... 75,099,868 52,996,505 | +41.7 
Pittsburgh ____- eR Bs ee 61,761,957 48,956,088 | +26.2 
Detroit __......- 44,373,574 33,226,288 | +33.5 
Baltimore_____-. 4 . 34,131,520 33,493,535 | +1.9 
New Orleans_-_-_-- - 34,239,904 23,879,442 | +43.8 
Eleven cities, 5 days. $4,263,825,372 | $3,143,015,471 | +35.7 
Other cities, 5 days_- RES 675,018,472 500,463,987 | +34.9 
Total all cities, 5 days -_- $4,938,843,844 | $3,643,479,458 | +35.6 
All cities, 1 day___- : 961,462,386 732,410,298 | +31.3 


Total all cities for week 








$5 ,900 ,306 ,230 





$4,375,889 ,756 








The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for week ending with Saturday noon, May 5, for four years: 



































Week ending May 5. 
Cleartngs at— — 
, Inc. or 
1917 | 1916 Dec. 1915 1914 
3 | 8 . z | ~ 

New York______|3,789,422,176/3,190,286,840| + 18.5|2,635,666,916|1,736,452,134 
Philadelphia - 354,494,016) 258,516,071) +37.1 165,832,423| 151,374,602 
Pittsburgh - - - - .- 78,395,791; 67,019,954) +17.0 53,808,131) 55,776,199 
Baltimore ------ 37,825,567| 45,424,644] —16.7| 36,862,832) 36,212,600 
TTS 17,898 ,607 17,959,010} 9.3 12,133 ,536| 13,125,107 
Albany ---.-.-- 5,689,168) 5,480,715, +4+3.8 7,169,481 6,123,971 
Washington- ---- 12,424,866) 10,367,997) +19.8 9,125,273) 8,306,815 
Rochester ------ 7,766 ,283| 7,164,564 + 8.4) 5,826,068) 5,349,921 
Gerantes ....... 4,195,532) 3,114,464) +34.7 3,426,684) 3,946,355 
Syracuse _._...-.- 5,241,385) 4,216,015) +24.3) 3,759,566 3,306,241 
Reading -------- 3,020,196) 2,423,571) +24.6 1,996 ,627 2,180,739 
Wilmington - - - - - 3,642,646) 2,680,144) +35.9 2,141,220 1,873,817 
Wilkes-Barre_ - - 2,087,451) 1,938,305 +7.7 1,817,964 1,500,000 
Wheeling - - --- - - 3,884,379) 2,648,407| +46.7 2,207 ,947 | 1,978,487 
I ic cw ana 3,514,151 2,471,080; -+42.2 2,157,128) 1,995,115 
Pes 1,248,622 1,238 ,868 +0.8 1,049,004) 1,083 ,056 
Lancaster ------ 2,324,019) 1,853,484) +25.4! 1 654,493 1,644,331 
es 1,826,073 1,443,517) +26.5 1 025,785) 1,052,783 
yreensburg - - - -- 1,035,741 850,000) +21.8 710,288 849 492 
Binghamton __--- 1,036 ,060 970,600| +68 788 ,800| 735,900 
Chester .....-.-.- 1,410,495 1,203,859; + 17.2) 626,363) 739,350 
EE acc ain eave 750,000 711,242} +5.4! 613,631 580,598 
Montelair ------ 481,440 505,285; —4.7! 393,269 451,299 
Total Middle_/|4,339,515,204/3,630,488,636| + 19.5 2,950,793,409 2,036 638,912 
I 254,365,978| 247,030,740| +3.0| 187,596,842! 142,441,186 
Providence ----- 10,830,700 10,196,900; +6.2 ,400,100 7,517,000 
Hartford __-__--- 9,175,435 9,117,734 +0.6 7,661,778 5,615,628 
New Haven- ---.- 5,364,046 4,750,000) +12.9 4,077,780 3,386,052 
Springfield _- - - - - 4,064,352 4,295,160| —5.4 2,981,219 2,851,900 
Worcester _-..-- 3,441,603) 3,495,988) —1.5 2,743,389 2,390,432 
Pertiené ....-..- 3,300,000) 2,665,998| +23.8 2,131,436 2,137,602 
Fall River------ 2,122,411) 1,535,678) +38.2 1,357 ,826| 1,336,971 
New Bedford --- 1,768,032) 1,520,586, +16.3 1,040,483, 1,123,153 
BE dacnccces 1,229,422) 989,028) +24.3 844,332) 869,551 
Holyoke. .-.----- 1,100,000) 1,211,160| —9.2 859,049 700 625 
RS a cists tatoo a 738,765) 747,936; —1.2 467 ,201 457 ,086 
Total New Eng’ 297,500,744) 287,556,908! +3.5' 220,161,435) 170,827,186 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.”’ 








Clearings at— 


Week ending May 5. 






































inc. or 
1917. 1916. Dec. 1915. 1914. 
$ $ % $ $ 

OO 578,807,459) 442,855,178) +30.7| 355,137,436) 332,613,032 
Cincinnati - - - - - - 38,161,491 34,133,650) +11.8 26,582,350 24,603,550 
Cleveland ------ 66 ,257 ,166 39,419,454) +68.1 30,509,946 24,842,636 
Dewet......... 56,962,644 38,417,988] +48.3 25,192,813 23,534,199 
Milwaukee ----- 27,728,460 19,934,460) +33.1 16,649,184 15,935,560 
Indianapolis -_ __- 14,565,825 12,688,105) +14.8 8,866,595 8,512,528 
Columbus -_- 10,184,100 8,455,400) + 20.5 6,685,800 6,235,100 
Toledo - - - - -- 10,322,500 8,797,755| +17.3 5,780,016 6,262,272 
ae : 5,000,000 4,243,865| +17.8 3,050,628 3,278,499 
Grand Rapids- -- 5,454,702 4,550,731) 4-19.9 3,666,075 3,327 ,833 
Dayton _____-_- 3,516,274 3,274,285) +7.4 2,108,506 2,592,473 
Evansville ___- 3,033,276 1,649,758) + 83.3 1,343 ,557 1,324,651 
Fort Wayne- 1,410,250 1,522,913} —7.4 1,471,101 1,368,390 
Springfield, Ill_- 2,054,188 1,673,145] +22.8 1,375,261 1,282,147 
ok sx 65 to a0 5,192,000 3,598,000} +44.3 2,100,000 1,704,000 
Rockford - ____- 1,542,936 932,869) +65.4 828,662 992,514 
Youngstown 3,381,450 2,326,044] +45.4 1,332,318 1,346,157 
Lexington _____- 630,000 707,726} —11.0 668 ,498 634, 
South Bend__---- 1,199,002 1,046,503) +14.6 961,259 739,952 
Springfield, O_- 1,104,099 979,031} +12.8 744,135 6 
Bloomington. 1,195,357 887,163) +34.7 717,154 679,487 
Quincy .....- 1,276,551 1,045,460) +22.1 969 ,463 858,094 
Canton_-_- 3,752,925 2,711,244] +38.4 1,700,000 1,490,182 
Jackson __- 1,100,000 882,521] +24.7 545,000 495 ,000 
Mansfield - 1,016,865 650,516) +56.3 524,429 476,164 
Decatur - 867 ,325 663,568} +30.8 511,158 442,248 
Danville 800, 775,184) +3.2 790,616 525,000 
Lansing _.__-- 1,232,654 1,027,236), +20.0 658,128 607 ,889 
Jacksonville, Ill 591,678 492,602) +20.1 524,440 452,649 
|S ae 814,730 750,475) +8.5 552,556 478,113 
Ann Arbor_. 334,218 438,376) —23.7 294,111 261,333 
Owensboro _-- 575,340 355,045) +62.0 348,890 427,375 
Adrian ____- 95,983 77,323| +24.1 50,370 73,439 

Tot.Mid.West.| 850,161,448| 641,963,569| +32.4| 503,240,515) 469,193,799 
San Francisco 95,325,127 66,078,294) + 44.3 50,897 ,605 50,387 ,294 
Los Angeles 34,598,000 25,244,412) +37.1 22,028 ,966 24,321,600 
Seattle 19,354,343 14,546,261) +33.1 12,143,463 11,545,047 
Portland - 16,999,831 14,300,000} +18.9 10,994,055 11,891,716 
Salt Lake City_. 11,451,377 8,522,186) +34.4 5,765,216 5,675,080 
Spokane_.-_-_--_-_- 6,000 ,431 4,849,756) +23.7 3,763,980 4,016,638 
| aa 2,608,891 2,043,886) +27.6 1,808 ,383 2,164,221 
Oakland _- - 5,716,113 4,605,839) +24.1 3,398,827 3,596,306 
San Diego 2,663,705 2,111,462) +26.1 1,573,392 2,124,758 
Sacramento. 2,800 ,067 2,700,123 4+-3.7 1,786,505 2,075,438 
Pasadena-. _- 1,291,140 1,116,613) +15.8 945,660 1,015,420 
Fresno - 1,420,552 845,694) +68.0 803,910 997 ,954 
San Jose - 833,778 776,320 +7.3 926,160 697 ,796 
Stockton _ 1,501,233 1,009,910} +48.6 784,490 918,362 
North Yakima 635,677 461,271| +37.7 414,161 505,000 
ROME sane paiw a 450,000 350,000] 728.6 292,092 282,183 
Long Beach. 822,622 682,389} +20.5 GEG BOtl  scncesunn 

Total Pacific__| 204,472,887| 150,244,416] +36.1| 118,956,153) 122,214,813 
Kansas City____| 136,360,818 91,179,609; +49.6 75,444,750 52,102,782 
Minneapolis - 38,092 ,868 26,453,150) +44.0 21,320,744 24,758,221 
Omaha_--_-_-_- 35,781,284 23,253,309) +53.9 21,067 ,546 17,690,512 
St. Paul. 19,339,680 15,597,499} +24.0 12,598,745 11,275,580 
Denver-_____.--- 15,184,396 12,300,000} +21.8 10,219,511 9,423,048 
St. Joseph___-_- 14,831,497 9,172,125) +61.7 8,082,968 7,416,690 
Des Moines_--- 9,189,687 7,502 ,932| +22.5 6,120,859 6,971,073 
Duluth____- 8,263,006 5,584,603 +48.0 4,491,186 4,679,089 
Sioux City _- 6,518,576 4,726,217, +37.9 3,942,331 3,605 ,636 
Wichita 4 6,333,221 4,329,574| +46.3 3,581,294 3,372,741 
OS 4,169,125 3,681,859) +13.3 3,240,325 2,271,213 
EE candace 2,392,227 1,619,630) +47.7 1,583,595 1,666 ,396 
Davenport-_-- __- 3,062,702 2,198,100| +39.3 1,978,610 1,736,645 
Cedar Rapids- - 2,776,926 2,011,415| +38.0 2,037 ,614 1,690,345 
Fargo -_ - - - 1,651,119 1,807,805) —8.6 1,136,189 968,818 
Colorado Springs 802,798 925,358) —13.3 805,616 566,625 
Pueblo - 546,480 460,786) +18.7 407 ,362 612,859 
Fremont 619,552 527,564) +17.4 477,085 321,748 
Waterloo - 3,002,000 2 ,334,566| +28.6 1,760,465 1,846,558 
Helena 1,900,000 1,750,940} +8.5 1,235,987 1,165,844 
Billings 1,208 ,364 670,488) +80.3 582,079 436,341 
Hastings - 518,777 361,450) +43.5 321,577 151,864 
Aberdeen - 867,169 862,635 +0.5 571,345 480 ,000 

Tot. oth. West.| 313,412,272} 219,311,614| +42.9] 183,007,788} 155,210,628 
St. Louis. --- 127,642,492} 101,537,982] +25.7 86,526,241 75,066,342 
New Orleans 33,998,619 26,431,165) +28.6 18,732,706 16,951,593 
Louisville. 18,124,444 18,664,447; —2.9 15,108,458 12,373,670 
Houston. - 11,265,418 8,442,740) +33.4 7,014,130 8,202 ,566 
Galveston 3,574,744 3,546,925) +0.8 4,697 ,380 3,768 ,500 
Richmond _ --- 24,201,573 16,900,684| +43.2 10,730,449 8,172,106 
Fort Worth 11,751,174 7,646,533) +53.7 8,275,711 7,975,436 
Atlanta __ 24,480,180 17,435,716) +40.4 13,580,076 14,620,309 
Memphis ____-__- 9,500,000 7,177,985| +32.3 7,032 ,303 7,082,497 
Nashville ___-_-- 9,851,357 7,552,203) +30.4 6,802,115 6,986,853 
Savannah __- 7,414,136 5,483,521| +34.9 3,642,566 3,701,159 
Norfolk ___ 6,163,478 4,909,781) +25.5 4,537 ,022 4,418,701 
Birmingham _ 3,392,072 3,148,669) +7.7 2,449,222 3,269,747 
Jacksonville _-__- 4,492,628 4,018,797| +11.8 3,291,061 3,492,028 
Chattanooga - - - - . J 2,928,585) +12.7 2,413,790 2,382,122 
Knoxville_ __-~_-- 2,473,522 2,390,988) +3.4 1,595,919 1,766,392 
Augusta.......- 2,303,541 1,723,733| +33.7 1,880,120 1,593,670 
Little Rock -_---- 3,293,880 2,570,176! +28.1 2,262,396 ,531, 
Oklahoma -__-.--- 7,292,148 3,954,344| +84.4 2,666, 2,295,625 
Mobile _ -_ _ _ _ -- 1,800, 1,401,378| +28.5 1,189,694 1,392 ,003 
Charleston -_-- 2,690,196 2,221,107; +21.1 1,903 ,746 1,996,738 
Macon _- 1,609,792 3,716,545) —56.7 2,722,562 3,192,618 
Austin 2,500,000 2,325,000; +7.5 2,006,201 2,265,592 
Vicksburg 270,015 209,489; +28.9 258,775 308, 
Jackson __-_ 443,418 495,605, —10.5 436 ,602 ’ 
Tulsa _- 8 ,663 ,682 3,569,705| + 142.7 1,051,398 1,598,348 
Muskogee ------ 1,474,460 925,687| +59.3 543,435 1, 
Dallas -__-_-_-_-. ; 11, , 6,417,983 +714) teteteant ae 

Total Southern! 344,967,649) 267,947,473)_+28.7) 213,350,078) 198,652,110 


Total all__-_--- 


6,350,030, 204 


5,197,512 ,616 





) _+ 22.2 4,189,509,377 3,152,737,448 
Outside N. Y_ 2,560,708,028 2,007,225,776' +27.6 1,553,842,461 1,416,285,314 
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THE FINANCIAL SITUATION. 

A most determined effort is just now being made to 
get the State banking institutions into the Federal 
Reserve banking system. They are being appealed 
to, in the name of patriotism, not to hold aloof any 
longer, but to join their resources to those of the 
national banks (up to the present time the Federal 
Reserve system consists almost entirely of national 
banks) and thus create a banking combination of 
unique strength at a most critical period in the 
country’s history. Argument and threats alike are 
being employed in the endeavor to get. them to 
respondjto what is deemed the demand of patriotism. 

The nature of the appeals that are addressed to the 
StateSinstitutions is indicated in the letter from 
Secretary of the Treasury McAdoo, which was read 
at this;week’s meeting of the Executive Council of the 
American Bankers’ Association, and which con- 
cludes as follows: 


The time may come when the financial re 
of the country will not be commensurate with the 
national purpose, if the nation remains half State 
bank and half national bank in its organization. The 
State banks will find greater security for themselves, 
if disaster should threaten, if they are members of 
the Federal Reserve system; and the Federal Reserve 
system itself will be irresistibly strong if the State 
banks unite with the national banks in making them 
an extremely useful national instrument. 

I commend this question to your earnest and 
patriotic consideration, with the sincere hope that 
love of our common country should surmount every 
other consideration, and bring about this supremely 
desirable result. 


Obviously, it is hard to resist an appeal to one’s 
love of country. Therefore, it is not surprising that 
well in advance of the Secretary’s letter important 
sections of the State institutions have been manifest- 
ing a disposition to co-operate in some measure with 
the Reserve system, as witness the action of the 
Executive Committee of the Trust Company Section 
of the American Bankers’ Association in passing a 
resolution on April 10 recommending ‘“‘to the trust 
companies of the United States that immediate steps 
be taken*to secure amendments, where necessary, to 
the State laws in order to permit the trust companies 
to carrygtheir gold reserves on deposit with the Federal 
Reserve banks in their several districts and that as 
soon as such action can be legally taken the trust 
companies offer to deposit these reserves with the 
Federal Reserve banks.”’ 

At the same time Congress is engaged in passing 
amendments to the Reserve Act intended to liber- 
alize the provisions of the law so as to make it more 
acceptable to State banking institutions. At the 
urgentfrequest of the Federal Reserve Board and 
Secretary of the Treasury McAdoo, both houses 
have withingthe last few days passed bills amending 
the law along the lines suggested, and conference 
committees are now engaged in reconciling the 
relatively minor differences between the two Houses 
on controverted points. 

Under the pending amendments the State banks 
which join the Federal Reserve system will get cer- 
tain special privileges—such, for instance, as the 
right to withdraw on six months notice and the fur- 
ther right to retain their full charter and statutory 
functions as State banks or trust companies, with 
authority to continue to exercise all corporate pow- 
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created. In addition there are other amendments 
designed to please national and State banking in- 
stitutions alike. Thus the aggregate of the legal 
reserves required is being lowered, and Congressman 
McFadden, after much persistency, has this week 
succeeded in having the House instruct its con- 
ferees to accept the amendment to allow banks to 
make reasonable charges, in no case to exceed ten 
cents per $100 or fraction thereof, for collection or 
payment of checks and drafts. 

Even though, however, the Reserve Act should be 
made in every way acceptable to the State institu- 
tions it would yet be a question for most careful 
consideration whether it would be for the public good 
that the State banks should join the Federal Reserve 
system, and in our estimation they should not allow 
themselves to be persuaded too easily to surrender 
their separate existence outside the Federal Reserve 
system. The greatest danger, undoubtedly, which 
it is necessary to guard against in war times, particu- 


| larly in this war, is that of currency and credit infla- 
sources 


tion, and the Federal Reserve system provides for 
this on a scale never before attempted anywhere else 
in the world. Certainly that suggests caution. 

In the Reserve Act, as it originally went on to the 
statute book, this danger was effectively guarded 
against, but by amendment and through administra- 
tion the safeguards then provided have one after 
another been eliminated or impaired. The law was 
so framed as to restrict the issuance of notes in the 
most rigid fashion and also so as to provide for the 
speedy retirement of the notes after they had served 
the purpose for which they were called into being. 
The restrictions have in large measure been done 
away with, while the provision for the retirement of 
the notes has been circumvented. Furthermore, 
while originally only a relatively small portion of 
reserves of the member banks was required to be 
kept with the Reserve banks, thereby becoming the 
basis for Reserve note issues, now the requirement is 
that a greatly increased portion of such reserves must 
be kept with the Reserve banks. In fact, if the 
amendment of the House in that respect should pre- 
vail, the member banks will have to deposit the 
whole of their legal reserves with the Reserve 
banks. 

Before the enactment of the Federal Reserve law 
the banks in the Central Reserve cities were required 
to keep a reserve of 25% against their deposit lia- 
bilities, all of which had to be cash in vault. The 
banks in the ordinary reserve cities also had to hold 
reserves of 25%, of which, however, only 12144% 
had to be in vault, while the country banks were 
required to keep reserves of 15%, of which 6% in 
vault. With the enactment of the Federal Reserve 
law the reserve of the banks in the Central Reserve 
cities was cut from 25% to 18%, of which (speaking 
entirely of demand deposits) 6% tobeheld in vault, 
7%with the Reserve Bank of the district and the 
remaining 5% either in vault or with the Federal 





Reserve Bank. Under the amendments contained 


| in the Senate bill this is to be changed so as to provide 


for total reserves of only 17%, of which no less than 
13% would have to be kept with the Federal Reserve 
Bank. By the amendments in the House bill 13% 
would also have to be kept with the Reserve Bank, 
with no requirement whatever as to cash in 





vault. 
The banks in the ordinary reserve cities are now 


ers granted them by the State in which they were required to hold reserves of 15%, of which 6% must 


May 12 1917.] 


THE CHRONICLE 


1835 








be kept with the Reserve Bank, 5% in vault and the 
remaining 4% either in vault or with the Reserve 
Bank—or at least that was to be the basis next 
November, when all the provisions as to reserves 
were to be in full operation. Under the Senate bill 
the amount with the Reserve Bank is to be increased 
from 6% to 10%, and that is also the alteration pro- 
posed in the House bill, but while the House bill 
would make no requirement as to cash in vault, the 
Senate would require 4%, making 14% reserve alto- 
gether. The country banks, while now obliged to 
hold reserves of 12%, of which 5% with the Reserve 
Bank, 4% in vault and 3% either in vault or with the 
Reserve Bank, under the provisions of the Senate 
bill would have to hold aggregate reserves of 10%, of 
which 6% with the Federal Reserve Bank and 4% in 
vault, while the House bill requires 7% to be kept 
with the Reserve Bank, and makes no requirement 
whatever as to vault reserves or till cash. 

Thus, by the Reserve Act itself, and through the 
amendments now to be enacted, the feature of over- 
shadowing importance is the reduction and attenu- 
ation of reserves. By attenuation of reserves we 
mean that the reserves required to bekept on deposit 
are subject to further reduction at the will of the 
managers of the Reserve banks. 

The Reserve banks, it must never be forgotten, 
are not required to keep the reserves deposited with 
them intact in gold. As a matter of fact, they are 
required to hold only 35% gold reserves against such 
deposits. All the rest of the reserve deposits of the 
member banks they can use in one way or another. 
Doubtless, there is little likelihood that the Reserve 
Board, and the managers of the Reserve banks, would 
at this stage allow their gold reserve to run down to 
the legal minimum of 35%, but that does not alter 
the fact that they have the power and the right to do 
this, while on the other hand it is equally undeni- 
able that at no time have the Reserve banks kept 
on hand the full 100% of the reserves which the 
member banks are required to keep on deposit with 
them. This is important to remember, for it shows 
that the attenuating process begins the moment a 
bank becomes a member of the Reserve system and 
deposits the required portions of its reserves with the 
Reserve bank. 

National banks are members of the reserve system 
by compulsion. The State banks, however, if they 
enter, will do so voluntarily and the question for 
them to determine most carefully is whether they 
will be performing a real act of patriotism by trans- 
ferring cash which would remain intact if held in 
vault, but which is subject to attenuation and dimi- 
nution when it passes into the custody of the Reserve 
Bank. How far the attenuation process is suscep- 
tible of being carried, if carried to the legal limit, is 
easily calculated. In the Central Reserve cities the 
13% reserve would, on the 35% basis, drop to only 
4.55%. Thel0% inthe ordinary reserve cities would 
drop to 3.50%, and the 7% reserve of the country 
banks would dwindle to 2.45%.. Hence, whereas 
before the enactment of the Reserve law banks in the 
central reserve cities were required to hold reserves 
of 25% which had to consist of actual cash in vault, 
and no portion of which could be made the basis of 
note issues, now the legal reserve under the Senate 
bill is only 17%, and under the House bill no more 
than 13%, and under both bills the 13% must be 
kept with the Reserve banks where it may be made 
the basis of note issues and be subject to the attenu- 





ating process under which it would be entirely legal 
to keep a gold equivalent of only 4.55%. 

To say that the diminution and attenuation of 
reserves, as here outlined, does not involve possi- 
bilities of danger, and grave possibilities at that, 
would be not only to fly in the face of the facts, 
but also to ignore the lessons of history and experience. 
The State banks are urged to join the Reserve sys- 
tem on the plea that it is their duty to strengthen 
the Reserve system. In what manner are they to 
strengthen the system? Why, by increasing their 
gold holdings. And what is hoped to be accom- 
plished by these gold accumulations? In all the 
discussions of the subject there has been only one 
answer to this last question, namely that these 
accumulations would expand the note issuing func- 
tions of the Reserve banks. 

In the debates in the House it was stated that 
through the amendments now being made in the 
Reserve Act, under which the reserves of the mem- 
ber banks to be held on deposit with the Reserve 
banks are to be so greatly increased, the gold hold- 
ings of the Reserve banks would be added to in 
amount of about $350,000,000. As at the end of 
last week these gold holdings aggregated $557,- 
697 ,000 this further of $350,000,000 would increase 
the totals to over $900,000,000. This is indepen- 
dent of the $433,059,000 gold which the Reserve 
banks have segregated against note issue. Yet, 
we are told that the State banks should, as an act 
of patriotism, add their gold holdings to the same 
pile and furnish a still larger basis for note issues. 
As for the need of additional mobilization of gold 
all that it is necessary to say is that the Bank of 
England, before the outbreak of the present war, 
never aimed to hold more than $200,000,000 gold 
(£40,000,000) and even at the present time is hold- 
ing no more than $275,000,000 of the metal (£55,- 
019,611), and with this stock of gold is carrying on 
the greatest financial operations in the world’s his- 
tory in the most superb fashion ever known. 

It was stated by Carter Glass in the course of the 
debate last week that with its present stock of gold 
the Reserve banks had the power to emit about $1,- 
100,000,000 of notes and with the additional gold now 
to be obtained through the transfer of increased 
proportions of member banks reserves to the Federal 
Reserve banks, the note issuing power would be 
raised to over $2,000,000,000. In all conscience is 
not that enough of new paper currency to emit, even 
in these times when we talk so glibly of billions and 
think and act in billions. 

Having in mind the inflation possibilities involved, 
may it not be that the State banks by holding them- 
selves strong outside of the Reserve system will be 
performing the most exalted act of patriotism. Must 
it not be admitted in any event that with the cash in 
their own vaults such cash will not be subject to any 
attenuating process, nor be available for Reserve note 
issues, the emission of which can easily be carried to 
dangerous extremes when the member banks are 
once educated (which they are not yet) to have easy 
recourse to the rediscounting facilities which the 
Reserve banks were established to create. 


That winter wheat not only suffered a very material 
lowering of condition as a result of the unfavorable 
weather at time of seeding last fall, which withheld 
from the plant the vigor necessary to successfully 
withstand the severe weather of the winter, but that 
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there has been this spring an unprecedentedly heavy 
abandonment of acreage in consequence, is clearly 
indicated by the official report for May 1, issued 
by the Department of Agriculture on Tuesday last. 
The condition now reported is not only much below 
the average, but actually the lowest in over a quarter 
of a century, or, to be exact, since 1888, and the 
area thrown out, as the seed therein was winter 
killed, is by a very large amount the heaviest on 
record. Finally, the production forecasted on the 
basis of the current condition of the crop and the 
acreage remaining under cultivation falls below all 
years later than 1904, and is more than 100 million 
bushels less than the comparatively short yield of 
last year. For some such outcome as this the country 
was prepared following the issue of the report for 
April 1, as the prognostication of yield then an- 
nounced was based upon an average abandonment of 
area, whereas those in a position to correctly judge 
the situation were confident that the amount that 
would necessarily have to be thrown out would be 
considerably greater than usual. 

Going a little further into the current winter-wheat 
situation, we note that it is intimated that the 
damage from drought and winter killing was intensi- 
fied in many sections west of the Missouri River by 
continuous high winds which blew the soil away 
from the roots of the growing plants, thus exposing 
them fully to the ill effects of any and all adverse 
meteorological conditions. This is said to explain 
in greatest measure the phenomenally heavy per- 
centages of abandonment in such States as Nebraska, 
Kansas and Iowa. But other parts of the country, 
too, were seriously affected by high winds, extremely 
low temperature, lack of snow covering, &c., as is 
evidenced by the reports from Illinois and Indiana 
and a number of Southern States. The magnitude 
of the abandonment this year can be better realized 
when we observe that it is officially reported as 
reaching no less than 12,437,000 acres, or 31% of 
the territory given to winter wheat last fall, leaving 
under cultivation only 27,653,000 acres, or 7,176,000 
acres less than the area harvested last year and 13,- 
655,000 acres smaller than that from which the 1915 
crop was secured. The abandonment in 1916 was 
but 3,427,000 acres and the heaviest up to the current 
year was 6,469,000 acres, or little more than half the 
present year’s total. Dispelling somewhat the 
gloomy aspect thus conveyed, it is reported from 
Washington that the abandoned area, largely if not 
wholly, is being plowed up and sown to other grains, 
corn and oats especially. 

A decidedly encouraging feature is the circum- 
stance that the Department of Agriculture reports 
an average improvement of 9.8 points during April 
in the plants remaining under cultivation as a result 
of abundant and beneficial rains, and it is intimated 
furthermore, that as a result thereof, many fields 
previously considered worthless have been saved. 
The condition May 1 at 73.2, however, compares 
with 82.4 at the same time last year and a ten-year 
average of 86.6. Assuming an average season here- 
after the Government reaches the conclusion that a 
condition of 73.2 on May 1 indicates a product of 
approximately 13.2 bushels per acre; that figure 
applied to the 27,653,000 acres estimated as remain- 
ing under cultivation at this time would give a yield 
of 366,116,000 bushels. This aggregate contrasts 
with the final estimate of 1916 of 481,744,000 bushels, 
and with 673,947,000 bushels in 1915 and 684,990,000 





bushels in 1914—the high record. The decline from 
last year, it will be noted, is 115,628,000 bushels, 
but the falling off in Kansas alone is from 97,560,000 
bushels to 42,006,000 bushels, and in Nebraska from 
64,800,000 bushels to 11,479,000 bushels, or 108,- 
875,000 bushels loss for the two States. Rye holds 
out a more encouraging prospect than wheat and 
production is officially prognosticated as 60,735,000 
bushels, against 47,383,000 bushels last year. Spring 
planting is said to be better advanced than a year 
ago, but private advices from the Northwest indicate 
that recent weather conditions have been unfavorable 
for farm work and unless there is a material change 
shortly the increase in spring wheat area is likely to 
fall below expectations. 

The satisfactory solvency situation in the United 
States, indicated by commercial failures statements 
of recent previous months, was fully maintained in 
April. It appears that the number of mercantile 
casualties was actually smaller than in the correspond- 
ing period of any year in nearly a decade, notwith- 
standing the steady increase in the number of con- 
cerns in business, while the month’s total of in- 
debtedness is the smallest for April since 1907. All 
of the three classifications into which the failures are 
segregated, share in the more favorable showing, 
as compared with a year ago, the trading and broker- 
age, &c., divisions particularly so. Messrs. R. G. 
Dun & Co., whose compilations are made the basis 
of our deductions, intimate that the new foreign 
conditions—the entrance ofthis country into the 
European war with all the attendant financial and 
other problems inseparable therefrom—have not 
weakened the position of trade and industry. 

For April this year the number of commercial 
defaults was only 1,069, involving $12,587,212, this 
contrasting with 1,399 for $18,382,637 a year ago; 
2,063 for $43,517,870 in 1915; and 1,336 for $20,- 
549,144 in 1914. The exhibit in the trading division 
is especially satisfactory, twelve of the fifteen lines 
showing decreased liabilities, with the aggregate 
indebtedness but $5,228,813, against $7,086,599 and 
$26,909,676 respectively in 1916 and 1915. The 
mortality among manufacturers was the smallest in 
many months, only excepting February, and the 
lowest in April since 1909, but due to a very notice- 
able increase in the debts in lumber, &c., the volume 
of liabilities shows only a comparatively moderate 
decline from a year ago, $5,993,875, comparing with 
$6 452,195. 

For the four months of 1917 the aggregate number 
of insolvencies is 5,006 and the amount of debts $64,- 
894,312, against 6,786 defaults for $79,875,383 in 
1916 and 9,279 for $149,520,905 ip 1915. Further- 
more, the liabilities in both 1914 and 1913 were much 
heavier than now—in fact, 40 millions and 32 mil- 
lions respectively. The trading division for this 
longer period, as for the month, makes a very favor- 
able exhibit, the liabilities for the four months thus be- 
ing reported at only $26,137,468, against $38,134,760 
last year, and $75,621,815 two years ago. Among 
manufacturers the four months’ indebtedness of 1917 
at $26,072,172, contrasts with $30,259,405 in 1916 
and falls nearly 30 million dollars below 1915. 
Brokers’, agents’, &c., liabilities, on the other hand, 
and due to several large disasters in February and 
March, were moderately heavier than a year ago, 
$12,680,672, comparing with $11,481,218, but there 
is a decline of 5 millions from 1915. 
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Canada is not a whit behind the United States in 
showing a marked reduction in business casualties 
recently. In fact, the failures statement for April 
reflects a decided improvement in mercantile and 
industrial conditions in comparison with 1916, as that 
year did over 1915. The result for the month is but 
72 defaults, the lowest in any similar period in over 
a decade, with liabilities of $801,899, the smallest for 
the corresponding month of any year since 1912. In 
1916 the totals were 155 and $1,800,905, and in 1915 
reached 194 and $2,400,505. For the four months, 
moreover, the insolvencies numbered only 442 in- 


Vice-Admiral von Capelle, who followed Dr. Pfleger, 
declared that the U-boat campaign would continue 
to the end. Thousands upon thousands of hands 
were, he said, actively engaged in producing new 
U-boats and new material for torpedoes and mines. 
Not only was the number of U-boats continually in- 
creasing, but the boats are always improving in 
quality. Officers and men were crowding forward 
losses also 
“Our enemies’ defenses are in- 
creasing in quality and quantity but there is no radi- 
cal remedy against U-boats.”’ 


submarine 
occur,” he said. 



















volving $6,723,226, against 751 for $11,145,346 in 
1916 and 992 for $18,037,420 in 1915. 





New York has given a royal welcome this week to 
the French and British War Missions. 
thusiasm has been displayed and the visitors will 
undoubtedly always recall the extreme cordiality 
that has been shown. The French delegation, headed 
by Marshal Joffre and former Premier Viviani were 
received at the City Hall at about 5 o’clock on 
Wednesday, having arrived at Pier A, Battery, from 
They were escorted up Broadway. 
They then left for the residence of Henry C. Frick, 


Utmost en- 


Philadelphia. 


On this latter point there will naturally be differ- 
ences of opinion. The British authorities have been 
endeavoring by means of mines to prevent the sub- 
marines from leaving their bases. Perhaps the de- 
crease in amount of destruction noted this week may 
be due, in some measure, to this cause. It is stated 
semi-officially that the American Navy is in posses- 
sion of a plan or invention for coping with German 
submarines and the torpedoes fired by them at 
merchant vessels. A statement to this effect was 
published following conferences which W. L. Saun- 
ders, Chairman of the Submarine Group of the Con- 
sulting Board, and other members of that Group had 


at Fifth Avenue and Seventieth Street, which had | with Secretary Daniels and officers of the Navy. 
been placed at their service during their stay in the | One officer asserted after this conference that the 
Thursday’s program included receptions—a , scientific lines along which the Saunders Group had 
formal one at the New York Public Library and the| been experimenting had reached the point where 
presentation of the Joffre check to the Marshal at | definite results of an important tangible nature were 
Friday’s main fea-|in prospect. ‘‘At last,” said this officer, ‘‘we are 
tures were a lawyers’ luncheon in honor of M. Viviani | getting down to brass tacks and believe we have 
at the Biltmore, Marshal Joffre having gone to West | something definite of value accomplished. We are 
The reception to the | now much better able to make our plans for dealing 
British Commission took place at the City Hall yes-| with the submarine than we were a month ago.” 
terday afternoon, after which they were escorted to | Secretary Daniels, in an interview, said: “‘We have 
the Astor home at Fifth Avenue and Sixty-fifth | gone over all the problems connected with combating 
In the evening was the official dinner to | the submarines, and experts of the Consulting Board 
both the Missions at the Waldorf-Astoria, at which | will continue their experiments with inventions de- 
the speakers were Mayor Mitchel, Mr. Balfour, | signed to eliminate the menace. I can only say 


the Metropolitan Opera House. 


Point to review the cadets. 


M. Viviani and Joseph H. Choate. 





this concerning their work—that their plans are no 
dream. They are very important and very far- 


The weekly report of shipping losses issued by the | reaching.’’ An official statement declares that 13 
British Admiralty on Tuesday was not so sensation- | Austrian submarines have been sunk in the Mediter- 
Of the | ranean in the past three weeks by Italian naval forces. 


ally severe as that of the preceding week. 
steamers destroyed 24 were over 1,600 tons, com- 





pared with 38 in the same category the week before. The military operations, so far as the western front 
Twenty-two of the ships sunk last week were of less | is involved, seem to have reached a point of deadlock. 
than 1,600 tons, compared with 18 the week previous. | The British action centres around the village of Fres- 
The German submarines succeeded in destroying a|noy, unfavorable weather along: the Anglo-German 
larger number of fishing vessels than for several weeks | line having caused delay in other operations. 
past, 16 having been sent to the bottom, compared | Fresnoy, it will be recalled, was captured last week by 
The British merchantmen | the British and has this week changed hands several 
that were unsuccessfully attacked, including 6 not|times. Latest accounts indicate that the British 
The submarine men- | are once again in partial possession, but the Germans 
ace and the steps which the Admiralty is taking to | are fighting desperately as they see in the loss of the 
deal with it were discussed in the House of Commons | village a double menace—the placing in jeopardy of 
Thomas J. MacNamara, Financial | their entire line north, especially the town of Lens, 
Secretary of the Admiralty, said it was not in the | with its adjacent coal fields, and a deeply projecting 
public interest to disclose the proportion of vessels | salient into their lines which would virtually put the 
He added, however, that | British at the threshhold of Cambrai. The French 
merchant vessels were being armed as rapidly as| troops, meanwhile, are consolidating their positions 
A Berlin dispatch by way of Amsterdam | captured from the Germans early in the week near 
states that the Reichstag has begun its second reading | Chevreaux, repulsing counter attacks and engaging 
Dr. Pfleger, naval reporter of | in artillery duels. Although the fighting along the 
the Budget Committee, asserted that the submarine | Arras front has been described as the most violent 
destruction for April would prove to be not less than | during the war, announcement has been made in the 
He added that the Reichstag looked | House of Commons that the British casualties are 
forward to the activity by the German Navy with a | 50% to 75% fewer than those sustained in the Battle 
confident hope of a speedy and victorious peace.!of the Somme. A new angle of the contest is seen 





with 8 the week before. 


previously reported, were 34. 


on Tuesday. 


sunk that were armed. 


of the Navy budget. 


1,100,000 tons. 
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in Macedonia. British, French, Italian, Russian 
and Serbian troops under Gen. Serrail havestarted 
their long-expected advance. Some gains were made 
on a front of two miles, but one mile-long section of 
trench was retaken by the enemy. Furious assaults 
along practically the entire Bulgar-German line in 
Macedonia by the Allied forces are reported by the 
Bulgarian War Office, which claims repulse of all 
attacks, but concedes that most violent artillery ac- 
tion is proceeding day and night. Announcement is 
made in a German official communication that as a 
reprisal for placing a German General and 15 German 
staff officers on a French hospital ship, the Germans 
have placed in jeopardy in western towns which are 
subject to aerial attacks three French Generalsand 
45 French staff officers. In connection with the 
wanton sinking of hospital ships by German sub- 
marines, the House of Commons has been informed 
that two additional boats of this class have recently 
been sent to the bottom. 


Peace reports continue from many quarters without 
interruption. An Amsterdam dispatch claims con- 
firmation for the statement that Germany is about to 
make another peace offer in connection with her al- 
lies. The German Chancellor, if present plans carry, 
will reply to a peace interpellation in the Reichstag 
on Monday, though there are reports from Berlin 
that his reply will be rendered unnecessary by a more 
official statement of the German peace aims. The 
Russian Government on Wednesday issued a declara- 
tion in favor of a coalition Ministry. Minister of 
Justice Kerensky has sent letters to the Duma, to the 
committee of the Soldiers’ and Workmen’s Council 
and the Socialist parties inviting the representatives 


of the democracy to share in the burden of power. 
According to official information received in London, 
a number of Turkish agents are at work in Switzer- 
land with the object of assuring the continued ex- 
istence of Turkey. Providing that the Turks are 
not to be driven out of Constantinople, it is under- 
stood that a willingness exists to allow comlpete free- 


dom of the Dardanelles to all comers. In an inter- 
view published in the “Bund” of Berne, the Turkish 
Minister to Germany has declared a willingness to 
open the Dardanelles to Russia on the ground that 
negotiations which led to the London agreement under 
which the Dardanelles was closed proved that this 
action was taken as a result of England’s demand. 
Turkey, the Minister said, was ready to fulfill Rus- 
sia’s demands, inasmuch as Russia was not striving 
against the independence of Turkey. Acting in con- 
cert with the Allied countries, our own Government 
is expected shortly to extend formal recognition 
to the revolutionary Government in Greece headed 
by former Premier Venizelos. Alexander Zaimis, 
the new Greek Premier, has succeeded in forming a 
new Cabinet, himself holding the dual portfolio of 
Premier and Foreign Minister. A report that an 
attempt was made to assassinate the Kaiser was de- 
nied in an official statement published in Berlin on 
Thursday. A Copenhagen dispatch states that the 
German Vice-Chancellor on Wednesday, in an address 
in the Reichstag, spoke of the peace necessary to the 
German people, adding: ‘“‘We are not able to obtain 
it; we must still fight for it.”” The House of Repre- 
sentatives of the Chinese Republic at a riotous secret 
session lasting throughout Thursday night, refused 
to pass a resolution declaring war on Germany. 
The Amsterdam correspondent of the Exchange 





Telegraph Company reports that he has learned from 
reliablesources that three prominent Austrians are on 
their way to Switzerland with peace proposals which, 
if they are given safe conduct to France, they hope 
to lay before the French Cabinet. For some weeks 
there has been talk, the correspondent says, of a 
separate peace by Austria, particularly with Russia, 
the people of the Dual Monarchy being desirous of 
throwing off the yoke of Germany, especially since 
the pro-German element in the Cabinet threatened 
to resign if peace proposals were submitted. From 
the foregoing it is evident that the peace talk, what- 
ever its basis, certainly is not dwindling 


The Chancellor of the British Exchequer in moving 
on Wednesday the vote of credit for £500,000,000 
in the House of Commons, stated frankly that the 
alarming feature of the figures was that they repre- 
sented a total daily expenditure of £7,450,000. Be- 
tween April 1 and May 5, the Chancellor added, 
there had been a daily advance of £2,000,000 to allies 
and Dominions. The new vote of credit brings the 
total since the outbreak of the war to £4,642,000,000, 
and with the exception of that of £550,000,000 voted 
in February, the credit just asked is the largest 
of the war. The expenditures, Bonar Law said, 
have recently exceeded the estimates, having, as al- 
ready noted, averaged £7,450,000 daily. America, 
however, had acted with promptitude for which the 
nation could not be too grateful, having not only 
promised but actually afforded financial assistance 
to Great Britain’s allies. He therefore hoped 
that the budget estimate of expenditures to the 
Allies would be realized. For the first period of the 
vote of credit last year the daily expenditure was 
£4 820,000, against £7,450,000 for the corresponding 
period this year. The present vote will carry the 
Government on until about Aug. 1. With regard to 
suggestions that the United States was entering into 
an alliance with the Entente, the Chancellor said: 
“Alliance or no alliance, America will put forth her 
whole effort to preserve the unity of the world, and 
we are asking nothing more from America than that.” 
Reginald McKenna, former Chancellor of the Ex- 
chequer, referring to Bonar Law’s statement regard- 
ing the expenditures, said that it was a little disturb- 
ing, especially when the House found the budget 
estimate had been exceeded. They must remember, 
however, that all estimates have been lower than the 
actual expenditure, due to the great rise in the 
price of commodities, which could not have been 
foreseen. The national demand for commodities 
which the nation considers indispensable was in ex- 
cess of the world’s supply. The debate following the 
Chancellor’s statement continued the whole evening, 
many of the members criticizing the conduct of the 
war and the failure of the Admiralty to cope with the 
submarine campaign. 


London Stock Exchange prices have about been 
maintained during the week, though without special 
indication of activity. Preparations to pay an addi- 
tional installment of 20% on the new war loan did 
not produce any selling of moment, either of this loan 
or its predecessors. The tone of the market at 
the close was rather heavy, however, due to the 
announcement of the increase in the daily expenditure 
to £7,450,000 and to the fading of the recent peace 
optimism. Money at the British centre is appre- 
ciably firmer early in the week, but closed with rates 
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showing concessions. American balances in the Lon- 
don banks, which about the first of the year were esti- 
mated at £40,000,000, have been drawn down. 
The Treasury has issued a new list of requisitioned 
securities. This virtually calls in the last of the 
securities subject to a penal tax if not deposited. 
The revenue of the United Kingdom last week was 
£8 ,022,000. Outstanding Treasury bills were in- 
creased £5,690,000. Proceeds from the war loan 
were £34,000,000 and from the loan obtained from 
the United States £40,000,000. The expenditure 
was £84,564,000. A new $3,000,000 New South 
Wales 54% loan has been underwritten at 98. 
Yesterday (Friday) tenders were invited for £25,- 
000,000 Treasury bills. 


The food situation in the United Kingdom is 
declared ‘to: be “serious but not critical.’”” The 
“‘Tribune’s” special London correspondent quotes 
a high authority as saying that June is bound to 
test the country to the limit. Then the submarines 
will have the benefit of the longest days of the year, 
while food imports will be at a minimum. There are 
about seven weeks intervening before the time of 
the arrival of the Indian grain and the harvesting 
of the supplies of the home-grown garden products. 
The whole question of the purchase of the liquor 
trade by the State is now under consideration by the 
Government. Women recruits for the “home army” 
are enrolling throughout England at the rate of 1,500 
a day. Already more than 10,000 of the 50,000 
urgently needed are at work on the land. Free 
training, an outfit¥maintenance during instruction, 
about $4 50 a week and good food are offered to 
strong healthy girls for all sorts of home army 
service. At a secret session of the House of Com- 
mons on Thursday the Premier, Lloyd George, 
pointed out (quoting from the official report) that, 
with judicious economy in consumption and increased 
productivity in home supplies, there need be no 
alarm as to starvation, and that in 1918 the United 
Kingdom should be self-supporting. There appeared 
to him no necessity to restate the Allies’ war aims, 
which were well known, and were the same as had 
been repeatedly stated during the last two years. 


Very little is passing on the Paris Bourse. The 
market for copper shares has been rather active with 
prices somewhat firmer. War stocks too have made 
a satisfactory showing. The national service bill is 
now before the French Senate. It provides for a 
census of all the males resident in France between 
the ages of 16 and 60 regardless of nationality. 
Each person affected will be asked whether if he left 
his present occupation he would be willing to accept 
employment of an agricultural or industrial nature 
either near home or elsewhere. On May 15 France 
starts a nation-wide dietary schedule which will 
provide two meatless days a week. A decree has 
been promulgated prohibiting the use of maize, rye, 
barley or buckwheat flour for any other purpose 
than bread making. Decreases in the national stock 
of cattle are shown in statistics which have been 
gathered by the French Ministry of Agriculture. 
The stock of cattle, which at the end of 1915 was 
14,750,000, was less than 12,500,000 head at the end 
of 1916. Holdings of hogs had decreased from 
7,000,000 to 4,000,000, sheep from 16,000,000 to 
11,000,000 and horses from 3,000,000 to 2,000,000. 





Business news as cabled from Berlin is very meagre. 
The “‘Tageblatt”’ of that city says that a bill will be 
introduced in the Reichstag within a few weeks fora 
new war loan. The “Bavarian Staats-Zeitung,”’ the 
semi-official Bavarian newspaper which usually is 
considered the personal organ of the Premier, Count 
Hertling, has published an inspired article denying 
the necessity of Germany demanding a cash indemnity 
as one of her peace conditions. It suggests that an 
agreement to supply the needed raw materials at a 
Ow price, or perhaps free, might be a substitute for 
la cash indemnity. Furthermore, an agreement to 
permit German trade on its former terms in the old 
markets, the return of German ships and the surrender 
of German colonies would, it argued, be the equivalent 
of billions of indemnity. The article is regarded as 
important as reflecting the ideas of the Bavarian 
Prime Minister. In conclusion, it declares that the 
war has cost Germany sixty billion marks, a sum so 
small in comparison with a total estimated wealth 
of 875,000,000,000 and an annual estimated increase 
of 10,000,000,000 marks, that the Empire can well 
afford to drop the demand for indemnification A 
special dispatch by way of Copenhagen from Berlin 
says that Dr. von Bethmann-Hollweg, the Chancel- 
lor, will answer a peace interpellation in the Reich- 
stagon Monday. The dispatch adds that the Reich- 
stag will adjourn about the middle of May, but not to 
the autumn as customary. Parliamentary objec- 
tions to leaving the Government uncontrolled from 
the May adjournment until August have resulted in 
plans for the short summer session in July. Word 
from Budapest states that a new Hungarian loan is 
in preparation, to bear interest at 6%, to issue at 
96 and not to be redeemable before 1922. The report 
of the German committee at Hamburg, which was 
appointed to inquire into probable conditions of Ger- 
many after the war, has been filed. It declares that 
the damages done tothe industries of the country are 
such that it will be impossible to repair them. The 
shipping interest, it reports, is ruined, and cannot be 
restored for a long period after peace has been de- 
clared. It advises that the energies of the country 
be applied to developing and building up some other 
industry or industries to take its place. 


Official rates continue to be quoted at 5% in 
London, Paris, Berlin, Vienna and Copenhagen; 
514% in Italy, Portugal and Norway; 6% in Petro- 
grad, and 444% in Switzerland, Holland and Spain. 
In London the private bank rate has remained at 
4 11-16% for sixty days and 434% for ninety-day 
bills. No reports have been received by cable of 
open market rates at other European centres, as far 
as we have been able to learn. Money on call in 
London was advanced to 444% from 3%% last 
week but closed at a recession to 334 %,. 


The Bank of England records another loss in its 
gold item, this time, however, of only £55,622. 
Notes in circulation declined £125,000; hence the 
total reserve expanded £70,000. The proportion of 
reserve to liabilities advanced to 20.02%, against 
19.62% a week ago and 31.37% last year. Public 
deposits increased £6,946,000. Government securi- 
ties expanded £24,000, although there was a decrease 
of £9,483,000 in other deposits. Loans (other se- 
curities) were reduced £2,613,000. The English 
Bank’s gold holdings now stand at £55,019,611, 
against £59,362,727 in 1916 and £63,628,442 the 
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year previous. Reserves aggregate £34,745,000, as 
compared with £43,386,597 a year ago and £47,075,- 
727 in 1915. Loans amount to £111,479,000. Last 
year the total was £79,409,760 and in 1915 £143,- 
072,712. The Bank reports as of May 5 the amount 
of currency notes outstanding at £138,507,797, as 
compared with £136,289 ,885 last week. The amount 
of gold held for the redemption of such notes is still 
£28,500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917. 1916. 1915. 1914. 
May 9. May 10 May 12. May 13. 


1913. 
May 14. 


£ 
28,601,010 
13,659,103 
38 486,454 
12,879,075 
30,878,754 
26,210,971 
36,361,981 


£ 
28,702,655 
18,610,669 
38,774,384 
11,046,570 
38,456,772 
25,553 ,697 
35,806 ,352 


£ 
35,002,715 
127 ,864 234 
95,614,594 
51,043,491 
143,072,712 
47,075,727 
63 ,628 ,442 


£ 
34 426,130 
54,833,814 
83,441,906 
33,187 ,474 
79 409,760 
43 ,386 ,597 
59,362,727 


Z 
Circulation ._..... 38,724,000 
Public deposits_... 54,172,000 
Other deposits_____ 119,375,000 
Govt. securities_... 45,049,000 
Other securities. __. 111,479,000 
Reserve notes & coin 34,745,000 
Coin and bullion... 55,019,611 
Proportion of reserve 

to Habilities_ 20.01% 31.37% 21% 44.50% 
ff” 5% 5% 5% 3% 


50.25% 


14% 


A further increase in its gold holdings is registered 
by the Bank of France, namely of 7,158,925 francs. 
This brings the total (including 1,948,707 ,125 franes 
held abroad) to 5,258,601,575 frances, comparing 
with 4,715,059 ,540 francs a year ago and 3,915,653,- 
715 franes in 1915. The silver item also expanded— 
340,000 francs. Note circulation increased 91,783,- 
000 francs. General deposits showed an increase of 
62,675,000 franes, while bills discounted declined 
99,013,000 franes and Treasury deposits 38,899,000 
francs. Notes in circulation are now 19,275,171,000 
frances. At this date last year the total was 15,432,- 
465,320 frances and in 1915 11,738,037,925 francs. 
Comparisons of the various items with the statement 
for the preceding week and the corresponding dates 
in 1916 and 1915 are as follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes —Status as of-—— — 
Jor Week. May 10 1917. May 11 1916. May 13 1915. 
Francs. Francs. Francs. Francs. 
. 7,158,925 3,309,894,450 4,715,059,540 3,915,653,715 
No change. 1,948 ,707,125 — LT EE 


- 7,158,925 5,258,601,575 4,715,059,540 3,915,653,715 
340,000 256,796,000 353,622,568 375,225,149 

. 99,013,000 545,675,000 394,833,591 221,086,218 

. 9,593,000 92,850,000 1,222,263,199 649,951,816 

- 91,783,000 19275,171,000 15432,465,320 11738,037,925 

- 38,899,000 32,756,000 48 462,640 50,146,358 
-Inc. 62,675,000 2,518,154,000 1,980,221,133 2,332,170,561 


Gold Holdings— 





Treasury deposits 
General deposits _ - 


The Imperial Bank of Germany in its weekly 
statement as of April 30 shows the following changes: 
Total coin and bullion increased 91,000 marks; gold 
was increased 244,000 marks; Treasury notes were 
reduced 41,223,000 marks; notes of other banks de- 
clined 5,638,000 marks; bills discounted registered 
the substantial gain of 229,950,000 marks; advances 
increased 3,891,000 marks; investments expanded 
7,648,000 marks; other securities decreased 6,829,000 
marks; notes in circulation recorded an expansion of 
170,470,000 marks; deposits declined 33,352,000 
marks, while other liabilities increased 50,772,000 
marks. 

The Bank’s statement as of May 7 was received 
by cable yesterday, making two statements in 
one week. It shows the following changes: Total 
coin and bullion increased 1,279,000 marks; gold in- 
creased 368,000 marks; Treasury notes were reduced 
40,027,000 marks; notes of other banks increased 
3,234,000 marks; bills discounted decreased 4,199,000 
marks; advances were decreased 2,932,000 marks; 





investments declined 4,427,000 marks; other securi- 
ties decreased 14,826,000 marks; notes in circulation 
showed a reduction of 11,811,000 marks; deposits 
declined 28,886,000 marks, and other liabilities 
22,201,000 marks. The German Bank’s holdings of 
gold now stand at 2,532,920,000 marks. This com- 
pares with 2,462,000,000 marks held in 1916 and 
2,371,414,000 marks the year previous. Loans and 
discounts aggregate 8,236,844,000 marks, against 
5,051,000,000 marks a year ago and 3,866,690,000 
marks in 1915. Circulation is 8,303,598,000 marks. 
A year ago the total was 6,642,000,000 marks and 
in 1915 5,243,292,000 marks, 


The local money situation is displaying increasing 
firmness, which of course is to be expected in view of 
the insistent demands for funds that must be expected 
during the accumulations necessary for our Govern- 
ment’s bonds and notes. That the advancing ten- 
dency is not viewed favorably by the British Treas- 
ury officials is indicated by the sudden resumption 
of gold importations at a time when huge British 
credits on our side of the Atlantic are so closely in 
sight. The British authorities have forwarded 
$48,000,000 from Canada to New York and other 
amounts are being arranged. The object of these 
shipments was explained to New York financial 
writers in an interview given by Lord Cunliffe, 
Governor of the Bank of England, who is one of the 
high commissioners sent by the British Government 
to this country. It was primarily to prevent high 
money rates in the United States. It made little 
difference, Lord Cunliffe asserted, whether England 
borrowed privately or through the United States 
Government; higher rates in the money market would 
eventually compel the United States Government 
to pay higher rates on its own bond which would 
in turn affect the rate which the Allies would have 
to pay on their borrowings here. As to the amount 
of gold which Great Britain would send to this coun- 
try he intimated that this would depend on what 
the Exchequer could obtain without special reference 
to what could conveniently be spared. We refer at 
greater length to Lord Cunliffe’s views on a subse- 
quent page. 

As to the effect of the Government’s borrowing 
upon local money supplies,it must not be overlooked 
that efforts are being made by bankers in co-opera- 
tion with the Government to obtain not only a full 
subscription to the $2,000,000,000 in bonds but it 
is hoped to have a subscription many fold the offer- 
ing with a view of its favoring effect upon subse- 
quent bond issues as they become necessary. All 
applications must be made by June 15 and 2% of 
the amount must accompany such application. 
There will of course be a disposition to take ad- 
vantage of any terms that the Secretary of the 
Treasury may decide on for the payment in full 
rather than by installments, the latter running as 
late as Aug. 30, which presumably will mean a very 
close approximation of the date of the second offer- 
ing. The proceeds of the bonds up to $3,000,000,- 
000 at any rate are expected to be devoted to finan- 
cing our allies, leaving our own Government’s earlier 
financial necessities to be arranged out of the $2,- 
000,000,000 one-year certificates of indebtedness 
which were authorized at the same time as the 
bonds. 

Referring to money rates in greater detail, call 
loans this week ranged at 2@4%, which compares 
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with 2144@4144% last week. Monday the high was 
4%, the low 3% and the ruling 334%. On Tuesday 
3% proved to be the maximum and also renewal 
rate, with 2% low. Wednesday the range was again 
2@3% and 244% the renewal basis. On Thursday 
3% was still the high, though renewals went up to 
234% and the low to 24%. Friday’s range 
was 2@3%, while 3% was the basis for re- 
newals. For fixed maturities further advances 
have been recorded, with 434@5% the range for al 
periods from sixty days to six months, against 4@ 
416% for sixty days, 4144@4%% for ninety days, 
416% for four months and 44%@434% for five and 
six months a week ago. Offerings were scarce, but 
as principal borrowers are still out of the market, 
there is very little doing. Last year sixty-day funds 
were quoted at 2144@3%, ninety days at 234@3%, 
and four, five and six months at 3@344%. In 
mercantile paper there has also been a hardening 
tendency and sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
are now quoted at 434@5%, against 4144@434%, 
and names not so well known at 544%, against 5% 
the previous week. Trading was not active. 
Recent borrowers appear to have satisfied their 
requirements and the supply of offerings is as limited 
as ever. 

Last Saturday’s bank statement of New York 
Clearing House members, which will be found in 
more complete form on a later page of this issue, once 
more registered a substantial decrease in re serves 
This was, however, attributed largely to arrange- 
ments for the Government’s new financing. The 
loan item showed the heavy reduction of $83,596,000. 
Net demand deposits likewise declined heavily, viz., 
$113,345,000, while net time deposits were reduced 
$12,984,000. The reserves in “own vaults” was 
decreased $60,433,000 to $411,916,000, of which 
$371,676,000 is shown to be specie. Last year the 
reserve in own vaults totaled $444,460,000, including 
$372,104,000 in specie. Reserves in Federal Reserve 
banks this week increased $22,751,000 to $232,760,- 
000, which compares with $165,411,000 a year ago. 
Reserves in other depositories declined $2,577,000 to 
$60,674,000, against $57,157,000 the previous year. 
Circulation decreased $12,000. Aggregate reserves 
recorded the large loss of $40,259,000, which brought 
the total reserves to $705,350,000, and compares with 
$667 ,028,000 last year. The reserve required was 
reduced $19,094,850; hence surpluse reserves showed 
a loss of $21,164,150. The total of excess reserves 
is now $90,478,070, as against $95,902,190 at the 
corresponding date in 1916. 

Banks’ and bankers’ acceptances were less active, 
and quotations in some instances show fractional 
advances. Detailed rates follow: 


Spot Delivery 
Sirty 
Days. 
3%@3 








Deltvery 
within 
30 Days. 
3% bid 


Ninety 

Days. 
Eligible bills of mem. banks.3 3-16G@3 1-16 
Eligible bills of non-member 


Thirty 
Days. 
3 1-16@3 


3%@3% 
4% @4 44% @3% 


The Federal Reserve Banks of Minneapolis and 
Kansas City have reduced their discount rate on 
member banks’ collateral notes and on commercial 
paper of less than 15 days’ maturity from 4% to 3%; 
the Philadelphia Federal Reserve Bank has reduced 
its rate on the same classes of paper from 314 to 3%. 
Prevailing rates for various classes of paper at 
the different Reserve banks are shown in the fol- 
lowing: 


3 3-16G@3 
4@3% 


3% bid 
4% bid 





DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
PNG 





CLASSES 

F , 

DISCOUNTS AND LOANS § 
& 


Philadelphia. 
| Minneapolts. 








| Kansas Ctty. 
| Dauas. 


Member Banks, Coll. Loans: 
1 to 15 days’ maturity 
Discounts: 
1 to 15 days’ maturity 
16 to 30 ~ sl baa 


34 34 346 
314) 334 34 
4 4 |4 
464 4 
4% 435 4 


Pie PRO 0 
a 


ee 
__ 


Agriculturai and 
Live-Stock Paper— 
91 days to 6 months maturity 
Trade Acceptances— 
1 to 30 days’ maturity 
31 to 60 " 
61 to 90 - 
Commodity Paper— 
1 to 90 days’ maturity 


woe mk 
RAK K 
BOW Oo 
x 

own 
KARR K 








mp POW 
RN 


rt) 
x 


3% .-.-! 
Note.—Rate for bankers’ acceptances, 244% to 4%. 


3% 





Sterling exchange presents no new feature meriting 
extended comment since it remains so completely 
under control that the usual market influences are 
ignored. Rates are a very slight shade lower at the 
close for the week. Gold to the amount of $48,000,- 
000 has been forwarded by the British Treasury to 
this market and additional amounts are to come 
later. We refer to this subject in our remarks 
on the local money situation in a preceding para- 
graph. The exports of gold have included $10,151,- 
000, which comprises $200,000 to Cuba, $75,000 to 
Spain, $8,876,000?to Japan and $1,000,000 to a des- 
tination unknown. 

Referring morefspecifically to detailed rates, ster- 
ling exchange on Saturday, as compared with Friday 
of last week, ruled firm, though actual quotations 
were practically without change; demand ranged 
at 4 7555@4 75 9-16 and cable transfers at 4 764214 
@4 76 7-16, while sixty days continued at 4 72. 
Monday’s market was a dull and narrow affair, with 
trading confined almost wholly to buying of cable 
transfers; rates were not changed from 4 7555@ 
4 75 9-16 for demand, 4 7642144@4 76 7-16 for cable 
transfers and 4 72/for sixty days. A slightly easier 
feeling prevailed on Tuesday and demand declined 
5 points, to 4 7514@4 7555; cable transfers and 
sixty day bills, however, were still quoted at 4 76424% 
@4 76 7-16 and 472, respectively; the volume of 
transactions was light. On Wednesday, notwith- 
standing the arrival of a large consignment of gold 
bars from Canada, dealings in sterling were at a low 
ebb; demand again receded a fraction, being quoted 
at’ 4 7547144@4 75%, although cable transfers and 
sixty days remained at the previous pegged rates. 
Attempts at liquidation by speculative interests of 
future contracts on an unresponsive market caused 
further weakness on Thursday, and demand declined 
to 4 754214@4 7545, and cable transfers to 4 7640 
@4 76424; sixty days was unchanged at 472; 
further imports of gold were without appreciable in- 
fluence on the market, which was quiet and feature- 
less. On Friday quotations were without important 
change. Closing rates were 472 for sixty days, 
4 7545 for demand and 4 764214@4 76 7-16 for cable 
transfers. Commercial sight finished at 4 7514, sixty 
days at 4 7114, ninety days at 4 6914, documents for 
payment (sixty days) 4 71 and seven-day grain bills 
at 474%. Cotton and grain for payment closed 
at 4 75%. 


Very little of moment has transpired in the Conti- 
nental exchanges this week. ‘Trading has been of 
unusually small proportions, which may be explained 
partly by the fact that the extensive foreign credits 
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now being arranged by the United States Government 
for our allies in the war will tend greatly to reduce 
the demand for exchange, and partly by the unwil- 
lingness of large operators to risk entering upon im- 
portant new commitments during the present world 
crisis. Interest continues to centre chiefly upon the 
movements in Russian exchange, which, despite the 
more encouraging reports of an amicable agreement 
having been concluded between the Provisional Gov- 
ernment and the Council of Soldiers and Working- 
men, was again heavy and showed further substantial 
declines. This was attributed, however, mainly 
to selling by speculative interests, coupled with an 
almost total lack of buying power—international 
bankers preferring to await the results of pending 
developments in Russia’s unsettled political affairs. 
Late yesterday rubles showed distinct recovery, 
however, and closed firm. Both franes and lire were 
easier, with declines in each case, although these 
were held to be a merely more or less natural re- 
action from the recent advances. The belief is 
expressed in many quarters that the exchange 
markets have already discounted to a _consid- 
erable extent the favoring influence of the Ameri- 
can war loan. No transactions in German and 
Austrian exchange are being put through, and quota- 
tions are unobtainable. The sterling check rate 
on Paris closed at 27.18, against 27.18 last week. 
In New York sight billson the French centre finished at 
5 73144, against 5 7114; cablesat5 7214, against 5 7014; 
commercial sight at 5 7414, against 5 7234, and com- 
mercial sixty days at 5 7834, against 5 7714 the week 
previous. Reichsmarks, no quotations. Kronen, 
no quotations. Lire closed at 7 06% for bankers’ 
sight and 7 0514 for cables, which contrasts with 
7 01% and 7 00% on Friday of a week ago. Rubles 
finished at 26.65, after having declined to 25.70, as 
against 27.75, the final quotation of the week pre- 
ceding. 

In the neutral exchanges dulness and inactivity 
was increasingly apparent. Dealings presented no 
new feature, and quotations, generally speaking, were 
without definite trend either way. Swiss exchange 
was lower. Scandinavian rates were about un- 
changed, while guilders and pesetas ruled firm, ad- 
vancing fractionally on some improvement in the de- 
mand. Bankers’ sight on Amsterdam finished at 
407%, against 4034; cables at 41, against 4074; com- 
mercial sight at 4014, against 40 7-16, and commercial 
sixty days at 4014, against 40 3-16 last week. Swiss 
exchange closed at 51514 for bankers’ sight and 
5 13% for cables, as compared with 5 15 and 5 14144 
the week previous. Greek exchange (which may still 
be looked upon as neutral) continues to be quoted at 
5 00. Copenhagen checks closed at 28.25, compar- 
ing with 28.10. Checks on Sweden moved up on light 
offerings and finished at 29.75, against 29.40. Checks 
on Norway closed at 29.30, against 29.35 on Friday 
of a week ago. Spanish pesetas finished at 21.80, 
comparing with 21.85 the previous week. 


The New. York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $8,829,000 net in cash as a result of the cur- 
rency movements for the week ending May 11. 
Their receipts from the interior have aggregated 
$7,894,000, while the shipments have reached 
$16,723,000. Adding the Sub-Treasury and Fed- 
eral Reserve operations and the gold imports 
and exports, which together occasioned a gain 





of $24,087,000, the combined result of the flow 
of money into and out of the New York banks 


for the week appears to have been a gain of $15- 
258,000, as follows: 





Into 
Banks. { 


Week ending May Out of 


Banks. 


Net Change in 
Bank Holdings. 





Banks’ interior movement 
Sub-Treasury and Fed. Reserve op- 
erations and gold imports & exports 


$7,894,000, $16,723,000 Loss $8,829,000 


| 
80,108,000! 56,021,000 Gain 24,087,000 





Total $88,002,000! $72,744,000 Gain $15,258,000 





~ The following table indicates the amount of bullion 
in the principal European banks: 





| 
Banks of —— 
| Gold. | 


| eM a 

55,019,611 
Francea - -|132,395,778 
Germany _'126,615,150 
Russia *__|147,661 ,000 
Aus-Hun.c) 51,578,000 
Spain .___| 54,996,000 
Italy | 34,210,000 
Netherl’ds| 49,255,000 
Nat.Bel_h) 15,380,000 
Switz’land, 13,694,700) 
Sweden __| 10,727,000) 
Denmark-_| 9,121,000) 
Norway--| 7,170,000) 


May 10 1917. May 11 1916. 


Gold. | 





Silver. Total. Silver. Total. 
Pe se ae. ee 
55,019,611) 59,362,727) | 59,362,727 
10,280,000 142 ,675,778,188,602,400) 14,144,920202,747,320 
841,450 127 ,456,600:123,128,500) 2,100,000/125,228,500 
12,468 ,000'160,129,000|162,877,000 5,856,000 168,733,000 
12,140,000; 63,718,000) 51,578,000) 12,140,000) 63,718,000 
30,087,000) 85,083,000) 38,875,000| 30,599,000) 69,474,000 
2,737,000) 36,947,000, 40,772,000} 4,036,000! 44,808,000 
575,000) 49,830,000) 44,406,000) 149,800) 44,555,800 
600,000; 15,980,000) 15,380,000 
| 13,694,700) 10,309,500) 
| 10,727,000; 9,168,000) 
132,000; 9,253,000| 7,367,000 
7,170,000) 5,678,000) 





| 
| 
| 


England - - 








Tot. week.|707,823,239| 69,860,450.777 ,683,689)757 504,127 69,848,720)827,352,847 
Prev .week'707 ,880,804! 69,548 ,750\777 ,429 ,554:'758 532,148 69,768,1001828 ,300,248 





a Gold holdings of the Bank of France this year are exclusive of £77,948,285 
held abroad. 

* The gold holdings of the Bank of Russia for botb years In the above statement 
have been revised by eliminating the so-called gold balance held abroad. On 
the latest reported date, the amount so held, £214,103,000. 
ic July 30 1914 in both years. h Aug. 6 1914 in both years 








ANNOUNCEMENTS FROM WASHINGTON. 


Just as last month, considered as a period in the 
history of the war, was made up of the striking 
changes in the world’s public opinion caused by the 
Russian Revolution, the retreat of Hindenburg and 
the entry of the United States into the war, and just 
as the past two weeks have been marked by sudden 
recrudescence of alarm over the state of affairs in 
Russia and over the submarine activities, so the move- 
ment of events has converged this week on our own 
financial preparations for the war. The announce- 
ments in this regard have been received with mixed 
feelings. A sense of relief was certainly experienced 
when, after somewhat surprising delay, the Treasury 
announced the terms and plans for the $2,000,000 ,000 
Government loan. The tax proposals of the Ways 
and Means Committee produced a different effect— 
partly caused by the drastic character of some of the 
schedules, but chiefly by the evidences of bewilder- 
ment and eleventh-hour haste with which some pro- 
visions, known to be obnoxious even to the committee 
itself, were injected into the measure. We are in 
hopes that these defects will be remedied in the course 
of Congressional debate. But meantime, at any 
rate, the United States has shown clearly to its allies 
and to the enemy the magnitude of the financial re- 
sources which it is ready to throw into the scale. 

There are, however, one or two other considerations 
in the events of this past week which need more par- 
ticular mention. Much of the uneasiness lately mani- 
fest on the Stock Exchange was due to perplexity 
over the manner in which announcements and caleu- 
lations regarding war requirements were being sent 
outfrom Washington. Wearenotnow referring tothe 
statements concerning the war situation itself, which 
last week caused sufficient perplexity on their own 
account. ‘Those may have had reasons of their own. 
But for the confusion which has repeatedly sur- 
rounded this week’s statements on questions of war 
finance the explanation has been far less obvious. 

There was, for instance, the announcement from 
Washington on Wednesday morning, in a regular 
press dispatch, that Congress would be asked to ap- 
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propriate $1,000,000,000 to build an American mer- 
chant fleet for overcoming the submarine danger; that 
vessels aggregating five million to ten million tonnage 
would be constructed, and that the program contem- 
plated ‘‘diversion to Government uses of the products 
of every steel mill in the country, cancellation of ex- 
isting contracts between those mills and private con- 
sumers, and, where necessary, payment of damages 
by the Government.” It is difficult to understand 
what was meant by this random assertion, when the 
needs for shipbuilding will extend over a reasonably 
long period, and when the total annual production of 
steel in the country is in the neighborhood of forty 
million tons. The ‘Iron Age” very pointedly said 
this week: 


“The hysterical reports from Washington of a 
$1,000,000,000 outlay for an American merchant 
fleet, the ‘diversion to Government uses of the 
products of every steel mill in the country,’ and the 
cancellation of existing contracts between the mills 
and private buyers, have given some concern to man- 
ufacturing consumers. The fact is that no such 
drastic action has been determined upon, and it is 
not improbable that the needs of the Shipping Board 
will be met by the voluntary action of the steel trade.” 


A similar sense of perplexity and bewilderment has 
been created by the recurring statement that the 
Government’s advances to its allies will require 
$400,000,000 per month. No information has been 
given out as to the basis for that estimate. What 
the market knew beforehand was that the borrowings 
of the Allied Governments directly from our markets 
during 1916, to finance their American purchases, 
amounted to little more than $1,000,000,000. This 
did not pay the entire bill; but the actual totalof 
purchases made was roughly arrived at by the British 
Chancellor’s recent estimate of $10,000,000 per day. 

This would work out $3,650,000,000 per annum for 
our Government to advance, supposing the entire cost 
of the Allied purchases to be financed by it, and those 
purchases to remain at the British estimate—which 
was hardly probable in view of the scarcity of ship- 
ping facilities to transport the goods already finished 
and awaiting shipment. But London has at no time 
intimated that the United States Government was 
expected to advance the entire cost of such purchases. 
Even if this had been the expectation, the Washing- 
ton estimate referred to would indicate $4,800 ,000,- 
000, per annum, or $1,800,000,000 more than was ap- 
propriated in the recent bond bill of Congress and 
about $1,000,000,000 more than the British Ex- 
chequer’s estimate of purchases indicated. 

We are far from objecting to the most liberal use 
of our steel manufacturing facilities to meet the 
submarine menace, and we fully agree to our 
responsibility for co-operating financially with the 
Allies. But we cannot consider it reasonable that 
proposals or intimations of so sweeping a character— 
involving so complete a change in the market’s 
financial plans, and, in the case of the shipbuilding 
story, threatening to upset a great home industry, 
with the driving of hundreds of small concerns out 
of business because of lack of material—should be 
tossed forward in so offhand a fashion, and with such 
total absence of detailed explanation or specifica- 
tions. 

We cannot but regard this manner of dealing with 
the large financial problems of the day as unfortunate 
in many ways. Its most serious result is its effect 


munity; the preservation of whose equanimity is of 
vital importance. No one can make his business 
plans with ease of mind when he is constantly con- 
fronted with such bewildering and contradictory 
declarations. Whose fault this is, we do not under- 
take to say; it may have occurred for all we know 
through ignorance of financial affairs or through 
hasty inferences, on the part of the correspondents. 
But we are very sure that it ought not to continue. 
For it is the financial and business public which has 
not lost its head, and which is eager to support with 
the utmost loyalty the finance plans of the Govern- 
ment. The banking community was impatient to 
participate, with the use of all its resources and 
experience, in plans for a thoroughgoing publicity 
campaign for the $2,000,000,000 loan. This spirit 
was especially manifest during the period in which 
the Treasury, after inviting subscriptions, waited 
a week before stating even the maturity of the loan 
to which subscriptions were to close in June, or the 
denominations in which it would be issued. But the 
absolutely essential thing, as we see it, is to avert 
any influences which should so disturb business 
calculations and derange the plans of trade as to 
bring about an unnecessarily severe financial reaction 
at the moment when all our economic resources 
should be kept in the best possible position for meet- 
ing the undoubtedly urgent requirements ahead of 
them. What ought, we think, to be above else 
avoided, is the yielding to the emotional spirit which 
prevailed just before our entry into the war; when 
our newspapers and some of our public men talked 
loosely in thousands of millions—not only as advances, 
but as free gifts—on the apparent ground that an 
absolutely inexhaustible fund of private capital lay 
idly waiting for its haphazard use in any imagined 
direction, without regard to the nature or require- 
ments of an existing financial position. 








THE ABILITY OF UNITED STATES RAIL- 
ROADS TO HELP AT HOME AND ABROAD. 


As a timely and material aid to the Allies, France 
has asked assistance in restoring her railroads, and 
recruiting of a number of “regiments” of engineers 
and other workers has begun here this week. As the 
invaders are pushed back, they leave destruction 
behind them, and all the lines to the front have been 
severely overworked, so that replenishment of labor 
and material is among the most valuable services 
this country can render. It may be that these men 
who are now asked and have begun to assemble will 
be the first Americans in any considerable numbers 
to reach France, where their presence will hearten 
the fighters at the front and where they will begin 
to restore what greatly needs restoring. On every 
account, this is most desirable. 

But we have no idle surplus of the men and the 
supplies required, and we must further economize and 
arrange in order to spare either. The railway specia 
organization which has been formed by the road 
executives to deal with the increased needs and the 
particularly difficult problems now certain to arise 
has been studying the subject and now suggests a 
number of points, all bearing towards increased 
economy of force combined with increased efficiency 
for doing a greater business with the lesser mean 
that we shall have remaining. We have large in- 
creases in traffic demands; we have short ‘-@ in roll- 





on the spirit and confidence of the business com- 


ing stock, in labor of all kinds; we have to meet in- 
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creased costs; we have less wherewith to do more. 
Some specific suggestions made are: conservation of 
motive power, by reducing the number of locomotives 
ordinarily in repair from 15% to 10%, equivalent to 
adding some 3,325 to the number in service; raising 
the average daily run from 75 miles to 90, equivalent 
to adding 13,300 locomotives; economizing in fuel by 
more careful firing; by looking more closely after the 
condition of the machines which are to be allowed 
less time for formal repairs; and by lowering the aver- 
age speed, thereby increasing the load capable of 
being hauled. Car efficiency can be increased by 
cutting out time lost at terminals, loading more tons 
per car, reducing by about one-fourth the percentage 
of cars normally under repair, increasing the average 
daily run, and so on. 

The situation calls upon us to lend of our men and 
materials to France, as among the most effectual 
services we can render; also to increase the efficiency 
of our domestic service, because to fail on that is to 
fail everywhere; as said above, we are called on to 
do more, while having less to do it with. The neces- 
sity of the situation takes no heed of inconveniences 
or of difficulties—we might almost say, no heed of 
impossibilities. Our roads being already overworked, 
we are to overwork them further, for that is exactly 
what is involved in cutting down repairs and increas- 
ing pressure at all points. More efficiency as ex- 
pressed in results and more economy as expressed 
in expenditure are demanded together. 

This is a dictum of necessity, a dictator not usually 
either gentle or reasonable; it is also, in the detailed 
suggestions made, a counsel of perfection. Our roads 
are complained of; people are always ready to repeat 
the old plaint of overcapitalization, and to say that 
they do not render service enough and exact too 
much for what they render. But efficiency has been 
increasing right along, though unable to keep even 
pace with demands. In the ten years 1903-13, 
Mr. Rea tells us, the tractive power of locomotives 
on the Pennsylvania system increased 80%, the 
capacity of freight cars increased 62%, the train-load 
increased 33%, the car-load increased 22%, the 
freight traffic density increased 61%, the revenue 
per ton mileage increased 70%, but the freight-train 
mileage increased only 28%. Like figures presented 
to the Inter-State Commerce Commission as to the 
Eastern roads in 1903-16 show an increase of 
50% in average tractive power of locomotives, in- 
crease of 40% in average car capacity, and of 72% 
in average train-load. The miles of line in this terri- 
tory increased in the term only one-third as fast as 
the population, but the freight traffic increased 24% 
times as fast as the population; “by intensive develop- 
ment,’ however, the roads have managed approxi- 
mately to keep pace with the demand for carrying 
service. 

How have the roads themselves been faring? 
Their executives are telling this, in the case they are 
putting up for the small rate increase asked for and 
now pending; we can take space for only a compact 
statement of the most important facts. Taking the 
case of the Pennsylvania, which in important respects 
is very favorable, having great advantages in its 
location, its traffic and its continuity and soundness 
of management, its operating revenues in 1913 were 
the largest in its history to that date; but its net 
operating revenue was 11 millions under that of 1910, 
although 207 millions had been invested for increasing 
facilities of road and equipment, and the net operat- 





ing revenues of 1913 over 1903 increased only 2.23% 
on the 530 millions which had been put into the 
property in that term. At the end of 1914 the Com- 
mission found that “from whatever comparative 
standpoint viewed, the net operating revenues of the 
last fiscal year must be regarded as unduly low 
* * * while the gross revenue in that year declined 
only about 3.4%, the net revenue shrank approxi- 
mately 17.7%, as against the previous fiscal year.” 
The year 1915 showed a further decline of 27 millions 
from 1914 in operating revenue and a decline of nearly 
11% millions in net operating income, producing the 
lowest rate of return—4.33%—on road and equip- 
ment in any year of the last seventeen. The fiscal 
year ending with last June ‘‘was the first really good 
year the Pennsylvania System has had since 1910.” 
The rate of return on the property investment aver- 
aged 7.20% in 1900-10; in 1911-16, 5.40%; in 


1913-16, 5.30%. Since the last fiscal year 
the situation and outlook have _ seriously 
changed. The estimate submitted on March 22 


of increased outlays on five principal items, $42,- 
600,000, has been carefully revised and is now 
$51,892,000. The figures for the calendar year 1916 
show that for that year the Pennsylvania System, 
after paying nearly 614 millions to sinking fund and 
average dividends of 6.26%, had remaining a surplus 
of $36,800,000, being 2.90% on the total capital 
obligations in the hands of the public; but (says 
Mr. Rea) ‘‘the minimum increases in these five ex- 
pense items alone of $51,892,000 would not only wipe 
out the entire surplus but cut into the sinking fund 
payments and dividends to the extent of $14,700,000. 

Taking together the five Eastern roads, the increase 
indicated for 1917 over the outlay in 1916 is 58 mil- 
lions for fuel, 69 millions for wages, and 90 millions 
for materials; total, 217 millions. Each advance of a 
dime per ton on coal adds 13 millions to the coal bill; 
these roads have been forced to compete with indus- 
trial plants (which have liberty to adjust their prices 
to their outgoes), and the New England roads are 
especially hit, the New Haven facing an increase in 
fuel cost which will more than offset the 15% ad- 
vance in rates. Last year’s coal bill for the five 
roads was 104 millions; this year it promises to be 
162 millions. It is figured that this 15% rate allow- 
ance will amount to $97,100,000 for the five; but the 
increased expenses promise to be $133,500,000. 
Here is a rate increase more than absorbed while it 
is under discussion and while there is no certainty 
of its being granted. 

One of the suggestions made for furnishing the aid 
to France is that careful study may be able to take 
off some passenger trains and turn their locomotives 
into freight service. But people do not take kindly 
to any trimming of convenience, and we Americans 
have not yet come to realize that we are in a situation 
which will involve the inconveniences from which we 
have shrunk so whenever labor troubles have been 
immediately threatening and will distribute sacri- 
fices to which we have grown unaccustomed in our 
long term of abundance. Mr. Underwood says he 
has had no protests that rates are too high but has 
had ‘‘countless protests’ about insufficient freight- 
moving facilities and the company is called on to de- 
fend damage suits “by reason of its inability to give 
efficient service, from causes beyond its control.” 
Mr. Thompson of the Baltimore & Ohio says his road 
will have a difficult time, even with the 15%, for 
while its gross earnings in the last year were the largest 
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it has ever had, the return on the property invest- 
ment was below the average of twelve years. For 
the New Haven Mr. Elliott says that its proportion 
of less than carload and of lightly-loaded carloads is 
particularly large; its small customers are many and 
its “retail business” large, its average haul per ton 
especially short, its general level of rates below that 
of a majority of roads throughout the country, its 
general wage level higher than in most of trunk-line 
territory, its fuel cost severely high; it needs to ex- 
pend many millions in improvements and better- 
ments for more efficient service and better working 
conditions; therefore its net return ought to be large 
enough to command new capital. 

On the point of labor, one thing more should be 
said. Mr. Thompson tells the Commission that 
entry of a great number of men into Governmental 
or agricultural service will draw off a number of ex- 
perienced workers, requiring replacement by women 
as far as that is possible. Mr. Smith of the New 
York Central says that if the Commission could and 
should grant a 15% increase on all traffic whatever, 
intra- as well as inter-State, the added yield would 
not equal the costs that have been put on payrolls 
and vouchers for materials in the last fifteen months. 
Mr. Rea says that because a railroad is unable to 
raise its charge for its one product (transportation), 
it is “unable to retain in its service the experienced 
employees so essential for efficiency and economical 
operation; even with the increases in wages which 
have already been granted, changes in the force are 
constantly occurring, which necessarily decrease the 
efficiency of the employees as a whole and mean a 
loss of money and effort to train new men.” As 
instancing the unrest, he says that the records of the 
Pennsylvania lines East show an average number of 
146,438 employees in 1916, of whom 121,447 were 
new. 

In the foregoing we have merely selected a little 
of the orderly and cogent statement presented. 
What is the Commission going to do about it all, and 
what are the people of this country beginning to 
think and ready to have done about it? 

The “physical valuation” folly is dragging its slow 
length along; the Commission has propounded a lot 
of questions to the roads, and that body is as it has 
been—unfriendly towards any petition for advances, 
and, above all, exceedingly deliberate. Any indi- 
cation of intervention by Congress is also unfriendly. 
A few days ago a resolution was offered in the Senate, 
calling for a statement from the Commission of the 
revenues of the roads since June of 1915, and in the 
House Mr. Adamson has offered a resolution de- 
claring that inasmuch as the rate increase is asked 
because of the burden added by the Adamson law 
therefore the Commission shall “arrest and suspend 
all schedules of rates now filed or to be filed proposing 
to increase the freight rates until after the Goethals 
commission shall have reported.’”’ This would be a 
quite effectual deferring. One Senator declared that 
now when individuals and corporations are offering 
services to the Government and to loan their plants 
gratuitously the railroads should show a little more 
patriotism than to be “asking for an advance in 
freight rates in order to swell their profits.” But a 
starved road is no more in condition to make sacri- 
fices than a starving soldier is able to render efficient 
military duty. It is the literal truth to say that it 


has been the public policy in recent years to let the 
roads starve. 


Unfortunately the error persists that 





the roads are some vague entity which can endure 
being bled without being weakened; or that they 
belong to some third party. or that they belong to 
“Wall Street.”” They must keep pace with all de- 
mands, even the demands of a war whose scope and 
duration are beyond foresight; they must serve and 
do more and more. To the Commission’s sugges- 
tion that the carriers indicate how far they are willing 
to limit dividends during the war, Mr. Rea replies 
that it is impossible to say in advance what might be 
a fair dividend, and that ‘“‘no reduction can be made 
below 6% without weakening the credit of the com- 
pany and increasing the cost of raising new capital; 
its financial condition must be kept strong.” This 
is said of a dividend-paying road; would it matter 
none if roads which do not pay dividends, whether in 
receivership or not yet arrived there, were further 
depleted ? 

In the last analysis, the problem comes down to 
this: can the war be won without railroads, and with- 
out efficient railroads? If the railroad is not the 
right arm of the nation, what is? Could there be a 
greater and more untimely folly than to deny, or 
even dally with and delay, anything which will put 
our transportation at the highest efficiency and 
keep it there? Shall we not cripple ourselves at the 
beginning of the struggle if we adhere to or permit 
a purblind and picayune policy? 





CANADA’S RECEPTION TO “FREE WHEAT.” 
Ottawa, Canada, May 12 1917. 

The Government of Canada is now aware precisely 
how Western Canada regards its tariff concession on 
wheat. It required nine years of vigorous bombard- 
ment by unions of farmers of Western Canada before 
victory arrived. Now that the goal has been reached 
a half-dozen new goals have been set up. Confidence 
in their political power has begotten a series of fresh 
demands, that oats, barley, potatoes, and other 
products follow the lead of wheat, and that agricul- 
tural implements be placed forthwith on (or very 
close to) the free list. 

According to R. McKenzie, Secretary of the 
influential ““Canadian Council of Agriculture,” there 
has been no other one thing that tended to discourage 
production and cause so many to abandon their 
farms in the prairie provinces in 1912-13-14, as the 
defeat of the Reciprocity Agreement. Mr. Mce- 
Kenzie believed that the problem of disposing of low 
grade or “out of condition’ wheat will now be ended, 
as United States purchasers can always be found] 
Another advantage would be the getting of a com- 
petitive route for export. Until now all Western 
grain had to be shipped through the one spout, with 
constant allegations of manipulation by grain and 
transportation interests. 

Another powerful body, the Saskatchewan Grain 
Growers’ Association, fathers the statement that 
“the next logical step is to give the farmer the same 
opportunity to purchase the necessary supplies 
required in the production of farm produce; this 
done, the Saskatchewan farmer will be able to 
compete against the world, despite cheap labor in 
other wheat-producing countries.” 

H. W. Wood, President of the United Farmers of 
Alberta, asserts that: “If we can continue to have 
the Western farmer’s rights recognized in respect to 
the markets wherein he buys as well as those in 
which he sells we will build up the necessary pros- 
perity.” 
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The Government’s action has generally been hailed 
with delight, but with what political gratitude re- 
mains to be seen, as the Dominion Liberal Party was 
already committed to similar action. The railways 
have given little indication of their view, although the 
argument has been offered that any large shipment 
to the sample market of Minneapolis would tie up 
Canadian cars and aggravate the present shortage 
in transportation facilities. 





NEW YORK NEW HAVEN & HARTFORD RAIL- 
ROAD REPORT. 

Study of the annual report of the New York New 
HA wen & Hartford Railroad Company for the calen- 
dar year 1916, as published by us two weeks ago, 
serves to emphasize the points made by Howard 
Elliott in the statement issued by him under date of 
April 25 (contemporaneously with the appearance of 
the report), when announcing his relinquishment of 
act*ve control of the property. The report itself is 
suyvblementary to that covering the operations for 
the twelve months ending June 30 1916, the former 
fiseal year of the company, which has now been 
chenged to the calendar year to conform with the 
act*on of the Inter-State Commerce Commission, 
wh ‘now call for annual returns for the twelve months 
en¢ ing Dec. 31 instead of the twelve months to June 
30 ~=In other words, the present calendar year state- 
me”\t comprises six months already included in the 
report for the year ending June 30 1916, the six 
moths from Jan. 1 to June 30 1916 being common to 
both periods. The statement for the December year 
is e ren better than was that for the June 30 year, and, 
in that fact, reflects the further improvement which 
occ‘irred in the company’s affairs in the last six 
moths of 1916, notwithstanding the adverse cir- 
cumstances with which the road had to contend. 

An apt characterization of the affairs of the New 
Ha~en road would be to say that during the four years 
in which Mr. Elliott guided the destinies of the com- 
pal y, a heap was accomplished towards reinstating 
the property to its former position of commanding 
val tage, but much still remains to be done before 
the property will be able adequately to fulfill its 
functions to the public as a transportation agency, 
and yield a full measure of profits to the owners. 
The task set for Mr. Elliott when, at a most critical 
period in the history of the company, he entered 
upon the management of the property, was an hercu- 
lean one, and considering the nature of the obstacles 
with which he had to contend, it is not surprising 
that he should find himself at the end of the four years 
pretty well exhausted in body and in mind, and should 
feel glad to obtain relief from the arduous labors that 
are still ahead before the company shall be completely 
re-established in physical and financial soundness. 

In face of great obstacles, its earning capacity has 
been developed and advanced, which is a considera- 
tion of the highest importance, and its mountain of 
floating debt has been substantially reduced. And 
yet this floating debt still hangs, as Mr. Elliott puts 
it, “like a millstone about the neck of the company.” 
Funds also are needed for physical improvements 
and for development work. In the calendar year 
1916 gross revenues of the New Haven and Central 
New England roads, which are managed as one 
property, reached $85,640,365. This compares with 
only $72,356,585 in the calendar year 1913 and 
no more than $68,471,603 in the calendar year 
1914, which was a period of extreme depression. 





The net income above expenses and taxes for 1916 
was $25,125,268, as against $16,715,056 in 1913 and 
only $15,224,529 in 1914. In other words, in two 
years the annual net income has been added to in 
amount of almost $10,000,000 and the ratio of oper- 
ating expenses to gross revenues has been reduced 
from 73% to 66.92%. This is Mr. Elliott’s achieve- 
ment, of which the board of directors, which is com- 
posed of some of the most eminent names in the coun- 
try, may well feel proud. 

The showing would have been still better except 
for the unusually severe weather in January, Febru- 
ary and March of last year, and for the traffic con- 
gestion and freight embargoes and lack of facilities 
for the prompt loading and unloading of cars, and 
other drawbacks. As it is, while the company had 
only $268,000 left after paying fixed charges in the 
year ending June 30 1914, the surplus above charges 
for the latest calendar year was not less than 
$5,554,977. 

With the restoration of normal conditions, further 
improvement in operating results will be possible, 
but funds are what is chiefly needed. As Mr. Elliott 
points out, the failure of the plan to issue $67,500,000 
convertible debentures left the company confronted 
with a floating debt of nearly $50,000,000 and no 
means of meeting it except by short-term notes. The 
floating debt at one time was nearly $56,000,000, but 
it has been reduced the last three years to $43 ,000,- 
000, and notes have just been sold for $45,000,000 to 
care for this debt and leave $2,000,000 for improve- 
ments. Mr. Elliott says that $18,258,000 has been 
spent for equipment, additions and improvements 
and the protection of subordinate properties since 
June 30 1914. The system, he states, is in better 
condition to-day than for several years past, and a 
comprehensive plan of improvements has been made 
and much of the work is going on. The various de- 
partments of the service have been reorganized and 
strengthened and new methods have been and are be- 
ing introduced. 

Mr. Elliott enumerates the following as the impor- 
tant problems awaiting solution: (1) To adopt a plan 
for handling the company’s floating debt and for 
obtaining new capital for improvements. In con- 
nection with this problem, he well says that in con- 
sidering the measures of relief to be employed, the 
stockholders should realize that they are the owners 
of the property and ought to come to the rescue by 
furnishing some new capital ‘and not rely indefi- 
nitely upon banks or bankers for temporary loans, 
which create a very uncertain and dangerous situa- 
tion.’’ (2) The second problem is to dispose of the 
so-called “‘outside properties’? (which must be sold 
under the Federal decree) at a minimum of loss and 
use that money for improvements or paying debts. 
(3) A third problem is to obtain rates—freight, pas- 
senger, mail and express—that will enable the com- 
pany to meet the steadily increasing wages and the 
rising prices of materials and the serious conditions 
imposed by the war. (4) In addition, it is incumbent 
to perfect every detail of management, so as to save 
the maximum amount of money; and (5) there should 
be spent from earnings or from new capital enough 
money in the next five years to modernize the plant 
and make it adequate to the needs of New England— 
to provide better working conditions, resulting in 
substantial economies, in the hope of paying a return 
to the shareholders. The property, says Mr. Elliott, 


is a wonderful one, and its success now depends very 
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largely upon the willingness of the stockholders to 
help pay its debts, and of the public to pay rates suf- 
ficient to meet rising expenses and have enough left 
over with which to make improvements and raise 
the credit of the company. 

Mr. Elliott has here outlined the nature of the task 
confronting those who must carry to completion the 
work inaugurated by him four yearsago. The under- 
taking will not be an easy one, but with proper assidu- 
ity and unremitting effort, the New Haven property 
should in the course of time take its properrank again. 








RAILROAD GROSS AND NET EARNINGS FOR 
MARCH. 

Rising expenses are again the dominant feature in 
our monthly summary of earnings and expenses of 
the railroads of the United States. The compilation 
this time covers the month of March and such has 
been the augmentation in expenses that it overtops 
the gain in gross earnings, even though the latter has 
been of substantial proportions. Stated in brief, 
gross earnings have increased as compared with the 
corresponding month last year in amount of $27 ,249,- 
215 (or 9.27%), and this has been attended by an 
increase in expenses of no less than $35,160,455, or 
17.31%, leaving therefore a loss in net of $7,911,240. 


Inc. (+) or Dec. (—). 





March (454 Roads)— 1917. 1916. Amount. % 
PU FE 248,185 247,317 +868 0.35 
rer $321,317,560 $294,068,345 +$27,249,215 9.27 
Operating expenses____...---- 232,510,094 197 ,349 ,639 +35,160,455 17.31 

TO PONG ia o dc oe dase $88,807,466 $96,718,706 -—$7,911,240 8.18 


We need hardly say that comparison is with 
heavily increased totals in 1916, both in the case of 
the gross and the net earnings. The improvement 
at that time reached large proportions, the gain in 
the gross being no less than $58,731,563, or 24.66%, 
and the gain in the net $29,378,627, or 42.96%. Yet 
this improvement in March 1916 itself followed poor 
or indifferent returns in the years immediately 
preceding, the 1916 improvement constituting, there- 
fore, in no small measure merely a recovery of 
antecedent losses. Thus, for March 1915 our 
tabulations recorded a loss in gross of $15,194,218, 
or 5.99%. This was attended, however, by a reduc- 
tion in expenses in still larger amount, the railroads 
feeling it a duty to contract expenses in every direc- 
tion because of the dismal prospects then confronting 
them, and accordingly in the net there was a 
small gain—$1,000,350, or 1.48%. In March 1914 
there were slight gains in both gross and net ($660,166 
in the case of the gross and $3,104,528 in the case of 
the net), but these small gains resulted entirely from 
the absence of certain adverse developments which 
in the year preceding had heavily cut down revenues 
while augmenting expenses. In other words, in 
March 1913 earnings had been very unfavorably 
affected by the great floods which occurred in the 
Middle and Middle Western States in the closing 
week of that month. These floods not only caused 
immense property damage and the loss of many lives, 
but resulted in a complete suspension of railroad 
operations for a few days on a good part of the rail- 
road mileage in Ohio and Indiana, and on all the 
lines connecting therewith from the East, the West 
and the South. It thus happened that the roads 
which in 1913 had their earnings heavily reduced, 
regained in 1914 some of the loss and hence were 
able to report increases—in a few cases of considerable 
amount—which increases served to that extent to 
offset the losses on other roads or to overcome them 


In saying that the floods in 1913 operated to re- 
duce revenues we do not mean that there was actual 
falling off in gross in March of that year on the roads 
as a whole in the United States, but merely that the 
gain was heavily reduced; in the net, on the other 
hand, because of the augmentation in expenses, there 
was an actual falling off. In brief, our compilation 
for March 1913 showed $4,275,145 decrease in net 
earnings atd this was due to an augmentation of $14,- 
870,984 in expenses at a time when the addition to 
gross earrings (the floods, as already stated, having 
greatly cut down the normal rate of addition) was 
but $10,595,839, or 4.46%. As a matter of fact, 
however, net earnings had been making poor ex- 
hibits for several successive years. Our compilations 
for March 1912 registered $12,955,678 gain in 
gross (5.77%), but of this only $848,494 was carried 
forward as a gain in the net. Going a year further 
back, we find that there was an actual loss in both 
gross and net in March 1911; by the figures of the 
Inter-State Commerce Commission, $11,264,790 in 
gross and $9,148,129 in net. In the year preceding, 
large expenditures were also a conspicuous feature 
of the returns; according to the tabulations of the 
Inter-State Commerce Commission there was an 
increase in gross in March 1910 of no less than 
$32,887,440, but the gain in net was no more than 
$8,664,106. In March 1909 there were very striking 
gains in both gross and net—$22,190,078 in the 
former and $14,303,842 in the latter; but these 
gains followed largely as the result of the heavy 
losses sustained in 1908, the year following the 1907 
panic. In 1908 the Commission had not yet begun 
to give out comparative figures. Our own com- 
pilations at that time were somewhat incomplete, 
owing to the circumstance that earnings were running 
so poorly that a number of big companies withheld 
their figures, not caring to disclose the magnitude 
of their losses. On an aggregate of only 152,058 
miles of road, our statement then showed a de- 
crease of $21,531,681 in gross and of $6,543,631 in 
net. We estimated that for the entire railroad mile- 
age of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net. In the following 
we give the March totals back to 1896. For 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, but for preceding years we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals, owing to the 
refusal of some of the roads then to give out monthly 
figures for publication. 














Gross Earnings. Net Earnings. 

Year. 

Year Year , Inc. (+) or Year | Year Inc. (+) or 

Given. | Preceding. | Dec. (—). Given. | Preceding.| Dec. (—). 

} i i 

March. ‘es ee Bee $ a a>” $ 
1896 ._-| 52,393,093) 51,220,449) + 1,172,644) 16,004,390 16,051,229) —46 ,839 
1897 ..-| 56,662,338) 55,792,864 + 869,474, 17,992,125, 16,567,339 + 1,424,786 
1898 ._-| 65,920,850) 57,313,697) +8,607,153) 21,833,910) 18,045,866, +3,788,044 
1899 __-| 71,322,133) 66,789,833) +4,532,300| 23,576,797| 21,872,713 + 1,704,084 
1900 ---| 81,946,098) 72,318,540) +-9,627,558) 26,782,183) 23,895,780) + 2,886,403 
1901 ___| 96,738,826) 88,084,673) + 8,654,153) 32,780,439) 28,903,196 +3,877,243 
1902 ---| 97,290,104) 92,943,633) + 4,346,471) 31,299,387, 30,736,551) + 562,836 
1903 ...|106,208,702| 91,541,576 + 14,667,126) 33,406,751 28,846,908 + 4,559,843 
1904... 110,945,055,110,657 ,629)| + 287,426) 30,628,797) 34,291,160 —3,662,363 
1905 _. .|120,507,724|110,277 ,421| + 10,230,303) 36,878,227) 31,654,402) + 5,223,825 
1906 ..- 129,838 ,708|116,861,229| + 12,977,479 40,349,748) 35,312,906) +5,036,842 
1907 .__|141,580,502 128,600,109| +- 12,980,393) 40,967,927) 40,904,113) + 62,814 
1908 - _ -|141,193,819 162,725,500;—21 ,531,681| 39,328,523) 45,872,154) —6,543,631 
1909 __ _|205,700,013/183 509,935) + 22,190,078) 69,613,713) 55,309,871, + 14,303,842 





1910 - - -|238,725,772 205 ,838,332| + 32,887,440) 78,322,811) 69,658,705, +8,664,106 


1911 - - -|227,564,915|238,829,705|—1 1,264,790) 69,209,357) 78,357,486) —9,148,129 
1912 ___|237,564,332'224 ,608,654|+ 12,955,678) 69,038,987) 68,190,493 + 848,494 
1913. - .|249,230,551/238,634,712)+ 10,595,839 64,893,146) 69,168,291) —4,275,145 
1914___|250,174,257|/249,514,091 +660,166| 67,993,951, 64,889,423) +3,104,528 
1915- - .|238,157,881/253,352,099;—15,194,218) 68,452,432) 67,452,082, + 1,000,350 


1916... 296.830 406.238.098.843 +58.731.563| 97,771,590, 68,392,963) + 29,378,627 
1917. ..'321.317 560294 068.345 + 27.249.215 88.807.466 96,718,706 —7,911,240 


Note.—Includes for March 141 roads in 1896, 127 in 1897, 137 in 1898, 123 in 
1899, 126 in 1900, 123 in 1901, 126 in 1902, 107 in 1903, 101 in 1904, 101 in 1905, 
96 in 1906, 94 in 1907; in 1908 the returns were based on 152,058 miles of road; in 
1909, 233,702; in 1910, 239,691; in 1911, 244,081; in 1912, 238.218: in 1913, 240,510. 
in 1914, 245,200; in 1915, 246,848; in 1916, 247,363; in 1917, 248,185. Neither the 
Mexican roads nor the coal mining operations of the anthracite coal roads are in- 








altogether. 


cluded in any of these totals. 
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In the case of the separate roads or systems, the 
showing is like that for the general totals, as far as 
the comparison with last year is concerned. In the 
gross, improvement is the rule, and it extends to all 
sections of the country and to all classes of roads. On 
the other hand, in the net, while there is a consider- 
able number of increases, some for large amounts, 
these are greatly outnumbered by the decreases. 
The New York Central, while adding $510,831 to 
gross, falls $1,417,275 behind in the net. This 
relates to the New York Central proper as enlarged 
by the recent merger with the Lake Shore and some 
other but lesser roads. If, in addition, we include 
the various auxiliary and controlled roads like the 
Michigan Central, the “Big Four,’’ &c., the whole 
going to form the New York Central System, the 
result is a gain of $1,500,278 in gross, with $2,418,333 
loss in net. Last year, in March, the New York 
Central System recorded $8,019,901 gain in gross and 
$4,811,521 gain in net. The Pennsylvania this year, 
on the lines directly operated East and West of 
Pittsburgh and Erie, registers $3,924,237 increase in 
gross, but $641,001 decrease in net. Including all 
lines owned and controlled which make monthly 
returns to the Inter-State Commerce Commission the 
result for the Pennsylvania System is a gain of $4,- 
594,328 in gross, with a contraction of $904,072 in 
net. Last year, in March, the Pennsylvania System 
recorded $8,107,455 gain in gross and $3,977,028 
gain in net. 

Elsewhere the exhibits are much the same, except 
in the South and the Southwest, where in many 
instances;there are substantial increases in gross and 
net alike. The Baltimore & Ohio has $423,054 gain 
in gross, Fwith]$718,737 loss in net; the Erie $495,658 
gain in gross, with $441,036 loss in net; the Boston 
& Maine‘hasjadded $437,204 to gross, but suffers a 
shrinkage of $364,589 in net. Contrariwise the New 
Haven hasfadded $825,221 to gross and $335,369 to 
net. The Chicago & North Western has $235,542 
increase infgross, with no less than $1,010,913 de- 
crease in net; the Northern Pacific $134,867 increase 
in gross, with $390,790 decrease in net; the Burlington 
& Quincy] $745,241 increase in gross, with $293,530 
decrease infnet; the Union Pacific $541,879 gain in 
gross, with $577,550 loss in net, and the Rock Island 
$779,201 gain in gross, with $245,366 loss in net. 
The Great§Northern falls behind $371,068 in gross 
and $852,463 in net, and the Milwaukee & St. Paul 
$119,473 in gross and $704,927 in net. 

On the’otherjhand, the Atchison has added $2,001,- 
314 to grossfand $1,038,802 to net; the Southern 
Pacific $2,714,009 to gross and $535,102 to net; the 
MissourigPacific $783,639 to gross and $673,527 to 
net; the Missouri Kansas & Texas $465,068 to gross 
and $352,095 to net, and the Illinois Central $1,127,- 
887 to gross‘and $694,690 to net. In the South the 
Southern Railway reports $736,847 increase in gross 
and $135,533 in net; the Chesapeake & Ohio $167,814 
increase in gross and $127,358 in net, and the Atlantic 
Coast Line $473,184 increase in gross and $136,818 
innet. But the Louisville & Nashville with $552,921 
increase in gross has $74,030 decrease in net; the 
Norfolk & Western with $62,228 increase in gross, 
falls $327,126 behind in net, and the Seaboard Air 
Line, while adding $235,806 to gross, loses $47,997 in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 

hether increases or decreases, and in both gross 
n@ net. 





PRINCIPAL CHANGES IN GROSS EARNINGS IN seat esr 


Increases. 
Pennsylvania. ----..--.- a$3 924,237 | Chicago & North Western “BS. oO b43 
Southern Pacific___.---- 2'714,009 Hocking Valley__......-. 216,695 
Atch Topeka & 8 ee 2,001,314| Western Maryland__-__-- 206,213 
Illinois Central --_------- 1,127,887 | Chicago & Alton______-- 02,365 
NYNH & Hartford____ 825,221| Chesapeake & Ohio-_-_---- 167,814 
M issouri yy a 783,639 | Western Pacific_______-- 162,9 
Chic Rock Island & Pac- 779,201 | Kansas City Southern_-_- 152,622 
Chic Burl & Quincy - - - - - - 745,241| Buffalo Roch & Pitts____ 143,983 
Southern Railway----_--- 736,847 | Pere Marquette______-_- 140,844 
Louisville & Nashville.... 552,921|Maine Central____-___-- 138,622 
Union Pacific. ._.._...-- c541,879 | Central New England_._.._ 137,646 
New York Central____-- 6510,831 Northern ae 134,86 
a a sa was 495,658 | Central of New Jersey _-_- 129, 
Michigan Central__._--- 480,420 | Texas & Pacific..__.._-- 124,667 
Atlantic Coast Line_--_-- 473,184 | Colorado & Southern_ 121,262 
Delaware Lack & Western 470,363) New Orl. Tex. & Mexico.. 120,213 
Missouri Kansas & Texas. 465,068) Virginian -__..____ ---- 117,507 
Boston & Maine______-- 437,204 Los Angeles & Salt Lake__- 117,075 
OO SEE OO — ea 432.923 Bessemer & Lake Erie --- 115,892 
Delaware & Hudson__--_- 426,713|Central of Georgia_____- 115,370 
Baltimore & Ohio_____-- 423,054|Spokane Port & Seattle.. 112,233 
St Louis & San Francisco. 406,371| Lake Erie & Western---- 104,418 
Phila Balto & Wash____- 400,422 | 
Denver & RioGrande__-. 391, 709 | Representing 64 roads 


Yazoo & Miss Valley - 

ie ae eas lin win 
Cleve Cine Chic & St L__ 
Chicago & Eastern Ill___- 


301,475 in our compilation __$26,063,045 
293,034 Decreases. 
288.620 Minneapolis St P& SSM $499,196 
281,291 Great Northern 068 


St Louis Southwestern __- 274,593 Chicago Milw & St Paul_- 119,473 
El Paso & Southwestern _ 263,636 ——_—— 
Philadelphia & Re ading-. 260,097 Representing 3 roads in 

Seaboard Air Line_-_- _--- 235,806 our compilation _-_-_- $989,737 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Penn- 

lvania Company, and the Pittsburgh C incinnati © ‘hicago & St. Louis, 
ih Pennsylvania RR. reporting $2,674,371 increase, the Pennsylvania 
Company $191,871 gain and the P. C. C. & St. L. $1 057, 995 gain. 
ing all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $4,594,328 

b These figures cover merely the operations of the New ‘York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the whole going to form the New York 
Central System, the result is a gain of $1,500,278. 

c These figures are furnished by the company. 


PRINCIPAL CHANGES IN NET EARNINGS IN MARCH. 


Includ- 


Increases. Decreases . 
Atch Topeka & S Fe____- $1,038,802 Chicago Milw & St Paul_._ $704,927 
Illinois Central__......-- 694,690 | Philadelphia & Reading... 647,852 
Missouri Pacific. ___.___- 673,527 Pennsylvania __.....-.-.- a641,001 
Southern Pacific________ 535,1 Union Pacific.........-- c577,550 
Missouri Kansas & Texas. 352,095/ Erie _.........--_.----- 441,036 
N YN H & Hartford._._. 335,369) Northern Pacific- 90,790 
El Paso & Southwestern __ 176,057 Pittsburgh & Lake Erie__ 375,676 
St Louis & San Francisco- 158,907 | Boston & Maine______--- 64,589 
Atlantic Coast Line_____-_ 136,818 Norfolk & Western__-_-- 327,126 
Southern Railway______- 135, ee nm Conteal.....-. y 
Chesapeake & Ohio____-_-_ 127,358 | Elgin Joliet & Eastern__._. 299,547 
Hocking vane ee 23,127 Chicago Burl & Quincy... 293,530 
Spokane Port & Seattle.. 108,414 Pere Marquette______-_- 283,980 
St Louis Southwestern... 106,465] Chic Rock Isl & Pac Lines 245,366 
—_—_——| Chicago St Paul M &Om_ = _ 211,492 
Representing 14 road Delaware Lack & Western 533 
in our compilation. ..84, 702,264) N Y Chicago & St Louis__ 141,798 


SUS SS 118,293 





Chicago Great Western.. 108,423 
Decreases. |Cley Cine Chic & 8t L__.- 106,849 
New York Central_-_-_-_- 6$1,417,275| Grand Trunk Western... 101,612 
Chicago & Sodas Western 1,010,913|N Y Phila & Norfolk__-__- 101,470 
Great Northern... ..- "852.46 
Minneap St P ae SSM... 726,494 Representing 27 road 
Baltimore & Ohijo__..__- 7 18,737 in our compilation_ "$11. 701,969 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. uis, the 
Pennsylvania RR. soporting $65, aj3 increase, the Pennsylvania Compan my 
$890,274 loss and the P. C. $i83, 800 gain. Including 
lines owned and controlled which A. aS Srey to the Inter-State 
Commerce Commission, the result is a loss of $904,072. 

b These figures cover merely the operations of r New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a loss of $2,418,333. 

c These figures are furnished by the company. 


When the roads are arranged in groups or geo- 
graphical divisions according to their locations the 
effect of rising expenses is revealed in striking fashion, 
for whereas every division shows an improvement in 
gross, five of the seven divisions record decreases in 
net. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
———-Gross Earnings 











Section or Group. 1917. 1936. Inc.(+)or Dec.(—). 
March— ; $ % 
Group 1 (18 roads), New England___. 14,793,192 13, 295, 072 +1,498,120 11.27 
Group 2 (79 roads), East & Middle___ 87,645,018 80,464,740 +7,180,278 8.93 
Group 3 (60 roads), Middle West___- 39,837,179 36,303,520 +3,533,659 9.74 
Groups 4 & 5 (87 roads), Southern... 42,769,794 39,565,098 +%3,204,696 8.13 
Groups 6 & 7 (74 roads), Northwest__ 66,575,390 64,316,771 +2,258,619 3.51 
Groups 8 & 9 (90 roads), Southwest_. 51,215,298 44,417,011 +6,798,287 15.30 
Group 10 (46 roads), Pacific Coast... 18,481,689 15,706,133 42,775,556 17.67 

tel 1604 DOG. adkutantndnad 321,317,560 294,068,345 +27,249,215 9.27 
— Mileage — tN OE arining 3 —————————“- 

1917. 1916. 1917. 1916. Inc. am. (—). 

$ 

Group No. 1..-.-.---. 7,814 7,830 3,448,978 3, 601 ,222 tne 244 4. 23 
Group No. 2...---.. 33,149 33,050 20,324,736 23,924,426 3,599,690 15.05 
Group No. 3-.-.-.---- 23,529 23,505 8,980,263 11,508,889 —2,528,626 21.97 
Groups Nos. 4 & 5_- 41,244 40,940 14,371,531 14,540,373 —168, 842 1.16 
Groups Nos. 6 & 7.. 68,526 68,373 19,162,820 23,869,800 4,706,980 19.68 
Groups Nos. 8 & 9.. 57,419 57,289 16,033,027 13,236,324 +2,796,703 21.13 
Group No. 10.-.-.-.-- 16,504 16,330 6,486,111 6,037 ,672 +448,439 7.42 
I iii ites cc einniee 248,185 247,317 88,807,466 96,718,705 —7,911,240 8.18 


NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion wes 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 
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Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








DETAILS OF LIBERTY LOAN OF 1917. 

The details of the initial offering of the “Liberty Loan of 
1917’’ were made public by Secretary of the Treasury Mc- 
Adoo on the 9th inst. As heretofore indicated, the amount 
of the offering is $2,000,000,000. The bonds, which are to 
bear interest at 314%, will be issued in denominations from 
$50 to $100,000. Two classes of bonds will be issued, coupon 
and registered. The lowest denomination of registered bonds 
will be $100, other denominations being $500, $1,000, $5,000, 
$10,000, $50,000 and $100,000. Coupon bonds, payable to 
bearer, will be issued in denominations of $50, $100, $500 and 
$1,000. 

Two per cent of the subscription must be paid on applica- 
tion; 18% is due on June 28, 20% on July 30, 30% Aug. 15 
and 30% on Aug. 30. The bonds will be dated June 15 in- 
stead of July 1, the date previously designated, and interest 
will be payable semi-annually on June 15 and Dee. 15. 
Applications must be made by June 15. The present offer- 
ing, the announcement reads, “‘is limited to $2,000,000,000, 
and no allotments will be made in excess of that amount.” 
The bonds will carry the privilege of conversion into any 
bonds which may be issued later during the war at a higher 
rate of interest. In order that the various payments may 
be completed with the least possible disturbance of monetary 
conditions, Secretary of the Treasury McAdoo will redeposit 
the proceeds with the various national and State banks and 
trust companies throughout the country. Secretary’ Mc- 
Adoo’s statement, issued on the 9th inst., giving the details 
of the new issue, follows: 

The Liberty Loan Bonds will mature in thirty years and be redeemable in 
whole or in part, at the option of the United States, on or after fifteen years 
at par and accrued interest. 

In order to avoid adding to the heavy burden of work incident to the 
July 1 and Jan. 1 settlements, the Secretary has determined that the Liberty 
Loan Bonds shall be dated June 15 1917 instead of July 1 1917, as hereto- 
fore announced, and that the interest shall be payable June 15 and Dec. 15 
in each year. 

Applications must be made on or before June 15 1917, subject to the right 
of the Secretary, in his discretion, to close the subscription books at an ear- 
lier date, and payment for the bonds must be made as follows: 2% on ap- 
plication, 18% on June 28 1917, 20% on July 30 1917. 30% on Aug. 15 1917, 
30% on Aug. 30 1917. 

Accrued interest will be payable with the full and final payment. Provi- 
sion will be made for the privilege to pay earlier the full subscription price 
upon terms and conditions determined by the Secretary. 

In case any subsequent series of bonds (not including Treasury certifi- 
cates of indebtedness and other short-term obligations) shall be issued by the 
United States, bearing a higher rate of interest than 34% per centum per 
annum, before the termination of the war between the United States of 
America and the Imperial German Government, (the date of such termina 
tion to be fixed by a proclamation by the President of the United States,) 
the holders of any of the bonds of the present issue shall have the privilege 
of converting the same, upon such terms and conditions as shall be pre- 
scribed by the Secretary of the Treasury, into an equal par amount of bonds 
bearing such higher rate of interest and identical with the bonds of such new 
series, except as to maturity and redemption, which will be identical with 
the bonds of the present series. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500 and $1,000. Bonds registered as to principal and 
interest will be issued in denominations of $100, $500, $1,000, $5,000, 
$10,000, $50,000, and $100,000. Provision will be made for the inter- 
change of bonds of different denominations and of coupon and registered 
bonds. 

In order that the various payments required for the settlement of this 
transaction may be completed with the least possible disturbance of mone- 
tary conditions, the Secretary will avail himself of the privilege, given to 
him by the Act, to redeposit the proceeds of the bonds, in so far as is prac- 
ticable, with various national and State banks and trust companies through- 
out the country. 

The present offering is limited to two billion dollars and no allotments 
will be made in excess of that amount. 

The terms of the bond issue were finally agreed on late on 
the 9th inst. at a conference in the office of Secretary of the 
Treasury McAdoo, attended by Comptroller of the Currency 
John Skelton Williams, Governor W. P. G. Harding of the 
Federal Reserve Board, Vice-Governor Paul M. Warburg, 
Assistant Secretary of the Treasury Oscar T. Crosby, Robert 
W. Woolley, William Woodward, President of the Hanover 
National Bank of New York; William B. Franklin, President 
of the American Investment Bankers’ Association, and George 
R. Cooksey, Assistant to the Secretary of the Treasury. 
It is stated that some of those present were in favor of making 
the lowest denomination $20, while others favored $100. 
The $50 bond was selected as a compromise. 

An appeal to every American citizen to interest himself in 
the loan, either by subscribing or influencing some one else 
to subseribe, was issued by Secretary McAdoo on the 6th 
inst. in the following: 

Although the response thus far made by banks, bankers and citizens 
generally throughout the United States to my telegrams announcing the 
Liberty Loan has been tremendous, it must not be assumed that the great 





bond issue will be subscribed without effort. The loan will not be carried 
to success by its own momentum. Every man and woman in the country 
must get behind this loan, must give financial aid and active support if we 
desire the result to be achieved. The splendid patriotism evidenced by the 
thousands of telegrams received at the Treasury Department these last few 
days is most inspiring, but this world struggle for the vindication and 
supremacy of democracy cannot be won unless the financial sinews of war 
are put in ample measure at the disposal of the Government. 

Borrowing $5,000,000 ,000 in large installments is a gigantic undertaking, 
but it is not too big for America. The glory of its success will depend upon 
the extent to which the people contribute to it. We must not rely on any 
class to furnish the patriotism and the means to make liberty the common 
possession of all the world. 

It is not possible, of course, for every man and woman to subscribe for 
a bond, however small the denomination, but it is possible for those who 
are unable to subscribe to influence somebody who is able to subscribe to 
take at least one bond. Every one can do a share in this great national 
undertaking. 

It is intended to make the bonds of such denominations and the pay- 
ments on such easy terms as will give every inhabitant of the land, big and 
little, high and low, the opportunity to help. 

Announcement as to the denominations and payments will be made in 
a few days. 

As far as practicable, figures will be given out from time to time as to 
the progress of the subscriptions, but the number of telegrams and letters 
reaching the Department is so great that it will not be possible to give 
daily statements of the amounts invested. Every effort will be made, 
however, to give the fullest measure of publicity. 


To encourage individual subscription, Treasury officials 
have approved a design of a button, to be worn in the coat 
lapel, stating that the wearer is the owner of a Liberty Bond. 
Mr. McAdoo has ordered the manufacture of this button in 
large quantities. One button will be given to each subscriber. 
The legend on the button has not been finally approved, but 
it may read about as follows: ‘‘I own a Liberty Bond. Do 
you?” 

According to Secretary McAdoo, responses to the offering 
have been extremely gratifying. Replies have come from 
virtually every part of the world where the American flag is 
flown. Hawaii, Porto Rico and the Philippines have cabled 
substantial subscriptions. Fairbanks, Alaska, the northern- 
most city in the Western world, telegraphed a $50,000 sub- 
scription and added that the loan would be advertised in all 
the newspapers there. Large subscriptions by the New 
York banks, especially the bigger institutions, are reported: 
the Chase National, it is said, has decided to take between 
$10,000,000 and $20,000,000 for itself and customers; the 
Guaranty Trust Co. between $25,000,000 and $30,000,000; 
the Central Trust, the Farmers’ Loan & Trust Co., the Corn 
Exchange Bank, Hayden, Stone & Co., are reported to have 
subscribed $10,000,000 each, and the other banks of the city 
have similarly entered subscriptions for a goodly share. 
One of the largest subscriptions has come from Kuhn, Loeb 
& Co.; it amounts to $22,500,000, $10,000,000 of which was 
subscribed on its own account, $5,000,000 for the Union 
Pacific RR., $5,000,000 for the Southern Pacific and $2,- 
500,000 for the Western Union Telegraph Co. The United 
States Steel Corporation has entered its subscription for 
$25,000,000 of the bonds; the insurance companies have also 
subscribed for a large amount of the bonds, as have other large 
business organizations. The Standard Oil Company’s sub- 
scription amounts to $1,000,000. A feature of the under- 
taking is the plan which a number of banks and other organi- 
zations have decided to enable their employees to partici- 
pate in the loan. 

The following telegram, in which he subscribed to $100,000 
of the bonds, was sent to Secretary McAdoo by Assistant 


Treasurer of the United States Martin Vogel: 

Because I deem it a privilege and a duty for every citizen to subscribe for 
as many bonds as he can, and because I consider them the safest possible 
investment, I herewith subscribe to $100,000 of United States bonds of the 
Liberty Loan of 1917. 


The following resolution, urging the members of the New 
York Stock Exchange to continue their efforts on behalf of 
the success of the floating of the ‘‘Liberty Loan,’’ was adopted 
by the Governors of the New York Stock Exchange on the 


9th inst.: 
Whereas, An urgent necessity has arisen for prompt and effective support 
of the Liberty Loan by all classes of American citizens; therefore, be it 
Resolved, That members of the New York Stock Exchange be urged to 
continue their liberal subscriptions, and to do all in their power to enlist 
the support and co-operation of the public to make this loan an overwhelm 
ing success. 


P. W. Goebel, President of the American Bankers’ Associ- 
ation, was in conference yesterday with Secretary McAdoo 
with regard to the plans for the participation of the Associa- 
tion in the marketing of the bonds. 

The use of the mails as a medium for Governmental pub- 
licity for the new loan was decided upon at a conference on 
the 7th inst. between Robert W. Woolley, public director 
for the issue, and James Blakeslee, Fourth Assistant Post- 
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master-General. Every letter passing daily through the 
mails is soon to bear a special cancellation stamp of striking 
design to notify all persons receiving mail that the nation is 
calling for contributions to the issue. Every letter-box of 
the hundreds of thousands in the country is to be placarded 
with pasters announcing the loan and the need for contri- 
butions. Every post-office is to display posters prominently, 
giving full information. Every one of the 60,000 vehicles 
operated by the Post Office Department, from the one-horse 
buggy of the rural free delivery carrier to the powerful mail 
trucks in the principal cities, is to proclaim in large type from 
posters on its sides that the Liberty Loan is to open subscrip- 
tions and that it is the duty of every citizen who can to sub- 
scribe. Every letter carrier in every city is to have a card 
to stick in his cap, so that wherever his whistle is heard the 
eall to subscribe will be carried. 

Furthermore, every letter carrier and every rural free 
delivery carrier is to be an active bureau of information con- 
cerning the terms and details of the issue. The carriers will 
be coached in the elementary details, and will be supplied 
abundantly with advertising matter, which they are to dis- 
tribute upon request to all persons desiring it. 

Among the advertising methods are the uses to which elec- 
trical advertising signs can be placed. The largest electrical 
sign ever built will be placed at Broadway and Forty-Second 
Street, New York, to flash, in red, white and blue every 
night an appeal for subscriptions to the loan. The sign 
will be built and maintained free of cost to the Government 
by O. J. Gude, of New York. Other signs may be similarly 
operated in other large cities. In addition, Secretary 
McAdoo has under consideration a speech-making tour in 
the interest of the big issue. 


The formation of a Liberty Loan Club in Cumberland, 
Md.—the first in the country, it is said—is announced. 
The purpose of the Club is to further subscriptions to the 
loan, the members agreeing to pay a certain amount monthly. 








COMMITTEEOFN.Y.BANKERSTO AIDIN FLOATING 
LIBERTY LOAN. 

The appointment by Gov. Strong of the Federal Reserve 
Bank of New York of a general committee to assist in the 
distribution of the new Liberty Loan was announced on the 
7th inst. The action was taken in response to the request 
of the Secretary of the Treasury for the organization of 
central committees in all the Reserve districts to the end 
that all forces be brought in co-ordination for the purpose of 
placing the loan. In making known the appointments of 
Governor Strong the New York Federal Reserve Bank issued 
the following statement: 


The Secretary of the Treasury has requested the Federal Reserve banks 
in the several districts to organize central committees believing that the 
effective organization of all the forces to be brought in co-ordination for 
the purpose of placing the loan, as well as for a consistent campaign of 
education, can best be done through such committees. It is the wish of 
the Secretary to enlist the best talent in each district and, while he wishes to 
have each district consider itself an independent unit in the campaign, the 
general direction will, of course, remain in the Secretary’s hands. 

Carrying out the desire of the Secretary of the Treasury, Benjamin 
Strong, Governor of the Federal Reserve Bank of New York, has appointed 
the following committee, with alternates for each member. 

Members: Benjamin Strong, alternate, Pierre Jay; J. S. Alexander, 
alternate, E. H. Ardrey; George F. Baker, alternate, F. L. Hines; A. B. 
Forbes, alternate, E. S. Sweezy; G. W. McGarrah, alternate, John 
McHugh; J. P. Morgan, alternate, H. P. Davison; Seward Prosser, alternate, 
A. H. Marckwald; Charles H. Sabin, alternate, N. D. Jay; Jacob H. Schiff, 
alternate, M. L. Schiff; F. A. Vanderlip, alternate, Charles D. Rich; 
Albert H. Wiggin, alternate, E. R. Tinker; William Woodward, alternate, 
E. H. Ferry. 

The committee met yesterday morning at Federal Reserve Bank of New 
York and organized by electing Benjamin Strong, Chairman, and James F. 
Curtis, Secretary. The committee elected as Executive Manager A. N. 
Anderson of the firm of J. P. Morgan & Co. Mr. Anderson will devote 
all of his time to the service of the committee and will relate the work of the 
——" and that of the various sub-committees which are to be ap- 

ted. 

Mr. Gray, of the Guaranty Trust Co., was elected Assistant Secretary. 

Four sub-committees, each with a member of the general committee as 
chairman, were decided upon. The first of these, a committee on distribu- 
tion, will be made up of the following: S. Q. Brown, of Redmond & Co., 
James Brown, of Brown Bros. & Co., Clarence Dillon, of William A. Read 
& Co., Pliny Fisk, of Harvey, Fisk & Sons, N. D. Jay, of the Guaranty 
Trust Co. of New York, G. H. Kinnicutt, of Kissel, Kinnicutt & Co., C. E. 
Mitchell, of the National City Co., C. 8. Sargent, Jr., of Kidder, Peabody 
& Co., A. J. Sheldon, of Lee, Higginson & Co., Frederick A. Strauss, of 
J. & W. Seligman & Co., and F. M. Weld, of White, Weld & Co. 

Allen B. Forbes, of Harris, Forbes & Co., will act as chairman of this 
committee and alternates will be appointed for each member of the com- 
mittee. 

All the activities in connection with the distribution of the loan in this 
district will be under the general direction of this committee on distribu- 
tion, which will be in charge of the conduct of the campaign. 

There will be a number of very important sub-committees appointed, 
which will take up the different phases of the work of distribution and will 
work under the immediate direction of the committee on distribution. 

It is expected that there will be united under this committee every form 
of distributing talent in the district. There will probably be sub-committees 





on New York City and on out-of-town places, a sub-committee to enlist 
the services of organized bodies of women, a sub-committee on small bonds, 
possibly a sub-committee of employers to interest to the fullest extent all 
employees and to facilitate their subscriptions by arranging partial pay- 
ment. 

A sub-committee on budget, consisting of Chairman Strong, George F. 
Baker and G. W. McGarrah, was the second of the sub-committees. 

A committee on bond department under the chairmanship of William 
Woodward of the Hanover National Bank, was the third of the sub-com- 
mittees. This committee will have charge of all the technical work of 
handling the issue in this district. The membership of the committee will 
be announced later, as will also the membership of a committee on publicity, 
which will have Frank A. Vanderlip as Chairman. 

The general committee plans to meet daily. 

On the 9th inst. the appointment of a sub-committee on 
publicity was announced by the New York Federal Reserve 
Bank in the following: 


A sub-committee on publicity of the Liberty Loan Committee was 
appointed at a meeting of the committee held at the Federal Reserve Bank 
of New York yesterday. Frank A. Vanderlip is Chairman. The other 
members are: Martin Egan, of J. P. Morgan & Co., W. 8S. Kies, Vice- 
President of the National City Bank, and Guy Emerson, Vice-President 
of the Nationa! Bank of Commerce. 

Mr. Emerson will act as Secretary of the committee and give his whole 
time to the work. He will open headquarters to-day at Room 518, Equit- 
able Building. 

The committee will consult immediately with newspaper men, advertising 
experts, business men and others, and group committees will be formed to 
represent all methods of putting the facts of the Liberty Loan before the 
public. 

All persons who have definite service to offer in helping the Government 
to make this loan a success are requested to see Mr. Emerson. 

Messrs. Forbes and Woodward of the Liberty Loan Committee have been 
in consultation in Washington during the day with officials of the Treasury 
Department in respect to matters connected with the forthcoming circular 
setting forth the full terms of the loan. 

Several workers from banks in the financial district have 
been loaned to the committee by their institutions, and are 
giving their full time to the committee work. Among these 
workers are Graham Ashmead, J. P. Morgan & Co.; Albert 
L. Hoffman, National City Bank; James I. Clarke,National 
Bank of Commerce; R. C. Mees, J. P. Morgan & Co.; 
W. C Mills, Metropolitan Trust Co.; F. F. Weidenborner, 
National Bank of Commerce, and R. C. Page, Bankers 
Trust Company. Several bankers, it is said, have volun- 
teered to address meetings on the loan, among them T. W. 
Lamont and Thomas Cochran of J. P. Morgan & Co., and 
J. Howard Ardrey, Vice-President of the National Bank of 
Commerce. 


UNITED 








STATES EXTENDS FURTHER CREDIT TO 
GREAT BRITAIN. 

In addition to the $200 ,000,000 loaned the British Govern- 
ment on April 25, referred to in our issue of April 28, the 
United States Government on May 5 loaned $25,000,000 to 
Great Britain, this being the first installment on a further 
loan of $100,000,000, to be made the British Government to 
cover the cost of her war needs. A second installment of 
$25,000,000 on the new $100,000,000 loan was transferred 
to the British Ambassador, Sir Cecil Spring-Rice, by Secre- 
tary of the Tresaury McAdoo on the 7th inst. The decision 
on the part of the Washington authorities to advance Great 
Britain $100,000,000 during May agrees, it is said, with 
estimates that this Government would be called upon to aid 
the Allies financially to the extent of at least $400,000,000 a 
month. Sums already pledged for the next month or so, it is 
stated, are at the rate of $300,000,000 a month, and cover 
only the needs of Great Britain, France and Italy. Addi- 
tional loans to Russia, Belgium, and possibly Servia, will 
swell the total, it is said, up to at least $400,000 ,000, and will 
bring the total advanced to the Allied Government prior to 
July 1, when the proceeds of the ‘‘Liberty Loan of 1917” 
will be available, up to approximately $1,000,000,000. 








COMPTROLLER WILLIAMS SAYS 10,000,000 JN U. 8S. 
ARE ABLE TO SUBSCRIBE TO LIBERTY LOAN. 

In a statement issued on the 8th inst. in which he asserted 
that there are more than 10,000,000 individuals and cor- 
porations in the United States in a position to subscribe from 
$100 to $100,000,000 each to the new ‘‘Liberty Loan,”’’ 
Comptroller of the Currency John Skelton Williams said: 


There are in the United States at present more than 10,000,000 individuals 
and corporations who are able to make subscriptions to the new Liberty 
Loan in amounts ranging from $100 to $100,000,000 each. 

This estimate is conservative when we consider that there are more than 
40,000,000 persons engaged in gainful occupations in this country besides 
the large number of men and women whose income is derived from their 
investments. If every individual in the United States should subscribe to 
the new bonds to the extent of only five per cent (5%) of his or her tota 
possessions, the loan will be subscribed to siz times over. 

A few months ago the German Government offered a new loan of several 
billion dollars, and although this issue had been preceded by four or five 
other Government bond offerings, it is reported that applications were 
received from 5,250,000 subscribers. The population of Germany is less 
than two-thirds of the population of this country, and the estimated total 
wealth of the German Empire, according to a computation made shortly 
before the outbreak of the war by Dr. Helfferich, Secretary of the German 
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Treasury, was placed at from 69 to 76 billion dollars, or about one-third of 
the wealth of the United States, which is now estimated at more than 220 
billion dollars. 

The reports of our national banks of Mar. 5 1917, show that on the day 
named these banks had a total of 15,739,969 deposit accounts. This is an 
increase of 1,449,910 since May 1 1916 when the total number of deposit 
accounts was 14,288,059. 

It is significant that 1,258,691, or seven-eighths of this increase, was 
reported by the country banks, indicating the wider diffusion of the wealth 
of the country. 

The total increase of deposits in the national banks in this period of 
10 months was approximately two billion dollars. 

The bank reports also show that on Mar. 5 1917 there were 459,619 
shareholders in the national banks of the country, including 138,204 women 
stockholders. 

The latest bank returns indicate that the total resources of the banks of 
the United States at this time including national banks, State banks, trust 
companies, savings banks and private banks, is approximately $35,000,- 
000,000, exceeding by far the greatest banking resources ever before shown 
in any country. 

Fifty years ago we raised over 3 billion dollars to provide for the expenses 
of the Civil War. The wealth of this country to-day is eight times as great 
as it was then, our banking resources are twenty times as great as they were 
then, or even as late as 1870. At this time we are in a position to raise, 
with far less effort, 10 billion dollars, or 15 billion dollars, or more and if 
the money should be needed, it will be provided and provided promptly. 








LORD CUNLIFFE EXPECTS GREAT BRITAIN TO 
CONTINUE GOLD SHIPMENTS. 


Lord Cunliffe, Governor of the Bank of England, following 
his arrival in New York on Thursday from a tour of the 
Middle West, accorded an interview on that day to news- 
paper representatives at the offices of the Federal Reserve 
Bank. Lord Cunliffe, with Charles S. Hamlin, visited the 
Federal Reserve Banks of Richmond, St. Louis, Chicago 
and Cleveland, in furtherance of his desire to study the 
workings of the Federal Reserve System. It is expected 
that he will also visit the Boston Federal Reserve Bank. 
The best account of what he had to say to the New York 
newspaper men is apparently that printed in the “Journal of 
Commerce’’, and we reprint it herewith: 

Lord Cunliffe met the New York reporters in the Federal Reserve Bank 
building, accompanied by Benjamin Strong Jr., Governor of the bank. 
His lordship suggests the typical successful English gentleman, healthy, 
able, shrewd and withal diplomatic.. 

When asked whether New York would maintain its present financial 
supremacy after the war his lordship expressed the hope that there would 
be no “‘supremacy,’’ but only cordial co-operation. 

Asked as to what had actually been accomplished in the way of an 
arrangement between the Bank of England and the Federal Reserve Bank, 
Lord Cunliffe replied: ‘‘For the moment we have not done any business, 
but we hope very shortly to have things in such a position that we can 
commence working. I may say, however, that the basis of the arrange- 
ment is intimately connected with the discounting commercial paper, 
which is now very scarce in England. One of the benefits, no doubt, will 
be a regulation of exchange rates.’’ 

In answer to further questions Lord Cunliffe stated that in his opinion 
the Bank of England would make an initial deposit at once with the Federal 
Reserve Bank and the deposit would doubtless be in cash, though probably 
not large. As to interest he might say that the Bank of England did not 
pay interest on its deposits and would consequently not expect interest 
from the Federal Reserve Bank. 

Lord Cunliffe admitted that it might be some time after the close of the 
war before bank notes would be redeemed in gold. The French system 
of banking, he pointed out, had never been unreservedly to exchange notes 
for gold. While England might have done so in the past, and he hoped 
would continue to do so, he did not think there would be any strong dispo- 
sition on the part of the public to demand gold. 

“I have a very strong opinion,’’ said Lord Cunliffe, ‘‘that we ought to 
get back to absolute gold as soon as possible as currency in our pockets. 
But there is a pronounced disposition in England now to retain these 
pound and ten shilling notes. But I doubt whether the public, after 
having once tasted the convenience of these light notes, as against our 
sovereigns, will go back to using sovereigns even if we ask them to.”’ 

In reply to the question, Is there any practical limit to note issues? 
Lord Cunliffe replied: ‘‘I do not think there is. Of course there are some 
limits beyond which it is considered improper to go, but as I say, appar- 
ently the people are satisfied with their notes and will not call for sovereigns 
and if they do not call for sovereigns there will be no need to hold as much 
gold against them.”’ 

Questioned as to Germany’s finances after the war, Lord Cunliffe replied 
that only inscrutable Providence could answer. ‘‘In my opinion,’’ he 
said, ‘‘their worst time is still to come, after the war and not now. Ido 
not myself see how they are going to arrange their exchanges. But this is 
only a matter of surmise. We none of us know.”’ 

Lord Cunliffe admitted that some British bankers might wish to dis- 
courage the extension of dollar exchange. ‘‘Someare very hard to change,”’ 
he said, ‘‘but the biggest and most enlightened ones are not. They are 
anxious to do as much sterling accepting as they can, but it is recognized 
that the dollar exchange must be for a great number of years, at any rate, of 
paramount importance. I hope to see an exchange—for it amounts to 
that—between the Federal Reserve Bank and the Bank of England, one 
drawing in dollars and the other in sterling and vice versa. It is not quite 
a matter of drawing between two banks, but it practically comes to that 
in the end. 

Will New York retain her present financial supremacy after the war or 
will the premier position revert to London? Uord Cunliffe was next asked. 

‘This is surely not a question to ask me,’’ the visitor replied. ‘But if I 
might be permitted I might say that I hope to see both of us working to- 
gether, but neither of us being what might be called supreme, but as nearly 
as possible balanced.’’ - 

In regard to the maintenance of exchange rates, and the possibility of the 
United States having to adopt similar measures Lord Cunliffe said: ‘‘In 
so far as the United States is concerned it is all on one side. As far as we 
are concerned our greatest difficulty has been to maintain our exchanges. 
We have done it in the case of the United States ,but not with Spain and 
some other countries, but that was an insignificant matter in comparison 
with the United States. We set up in London a committee of five or six 


bankers, of whom I was chairman. We met every day and discussed 
matters relating to exchange, and we had very full powers under our 
Government to do almost anything we pleased. So far we have been 
successful. I hope the United States has now taken the burden off our 
shoulders, but the committee is not dissolved and I shouldn’t wonder if it 
has a good deal to do.’’ 

Lord Cunliffe said it was ‘‘guess work’’ to say how long after the conclu- 
sion of the war foreign exchange would revert to normal. 

That Great Britain would continue to ship gold to this country as might be 
required, largely with a view to maintaining easy money rates in this mar- 
ket, was one of the principal facts disclosed by the Bank of England's 
Governor. It made little difference, Lord Cunliffe asserted, whether 
England borrowed privately or through the United States Government; 
higher rates in the money market would eventually compel our own Govern- 
ment to pay higher interest on its bonds, which would in turn affect the rate 
which the Allies would have to pay on their borrowings here. 

As to the amount of gold which Great Britain would send to this country, 
Lord Cunliffe intimated that this would depend on what the Exchequer 
could obtain, without much reference to what could conveniently be 
spared. Referring to the question of increasing the gold reserve behind 
the British Treasury notes, which was steadily been falling to a lower ratio, 
Lord Cunliffe remarked that such a policy would be difficult, because of the 
heavy export of the metal to America. 

It was too early to predict, he thought, whether interest rates after the 
war would be high or low in the international markets. He hoped they 
would not advance materially, and added that every effort would be made 
to keep them down, especially while the conflict was in progress. Ship- 
ments of gold to this country ought to operate to keep interest rates low 
here, but would have the opposite effect in France and England. 

Governor Strong, at the conclusion of Lord Cunliffe’s interview, said he 
wished to explain that the payments necessitated by the large Governments’ 
borrowings must be rather a matter of bookkeeping than of shiftings of cash 
if the transactions were to be effective and were to take place with the leas t 
possible disturbance to the money market. Up to the present very larg e 
transactions had been effected and during the past few days the payment s 
were being met and put out again. 








$100,000,000 U. S. WAR LOAN TO FRANCE. 

The loan of $100,000,000 to the French Republic, which 
was approved by President Wilson on the 1st inst., and was 
referred to in these columns last week, was consummated 
on May 8 with the handing over by Secretary McAdoo to 
J. Jules Jusserand, the French Ambassador to this country, 
of a Treasury warrant for $100,000,000. The making o 
the loan, which is to meet French war expenditures in this 
country during May, was marked by brief speeches by Secre- 
tary McAdoo and Ambassador Jusserand. 

After Secretary McAdoo had signed the Treasury warrant 
for $100,000,000 and the French Ambassador had signed 
an acknowledgment of indebtedness on behalf of his Govern- 
ment, Secretary McAdoo, according to the “Journal o 
Commerce,” said: 

Mr. Ambassador:—In handing you this Treasury warrant for $100,000, - 
000 may I not express my feeling that it represents more than the money 
involved or the supplies that it will buy—vastly important as these thing s 
are? It symbolizes the bond of unshakeable friendship between the grea t 
republics on either side of the Atlantic. This simple ceremony typifie : 
the material and spiritual ideals now gaining a new and irresistible force in 
the land of Lafayette and Poincare and the land of Washington and Wilson. 
God grant that this co-operation and friendship, cemented by the blood 
your soldiers and sailors and our soldiers and sailors spilled in the cause 


of liberty more than one hundred years ago may speedily achieve a new 
and lasting victory for peace throughout the world. 


In response to Secretary McAdoo’s remarks Ambassador 


Jusserand said: 

Mr. Secretary:—Such is the parity of dispositions among the Americans 
and among the French that in expressing your sentiments on this importan t 
occasion, you also expressed mine. I have only to add heartfelt thanks. 

An important occasion indeed. In these stirring times of long ago which 
you have so kindly recalled, France did a thing which, for nearly a century 
and a half had never been duplicated, coming as she did with all her re- 
sources, in men, ships and money, to the rescue of a people that was fight- 
ing for the principle of national independence. She came with the express 
understanding that all she wanted to gain was freedom for you, and for 
herself your friendship. In this she succeeded. 

New stirring times have arisen again, and behold, once more a nation, 
your nation, is taking part in a conflict of immense consequence, with no 
other purpose than to secure the reign of right and liberty in the world. 

In all you have been doing, from the first, those two noteworthy qualities 
of yours have shone to the best. The force of your practical mind, and the 
accessibility of your heart to sentiment. We, too, are known for the clear 
logic of our mind, and in this land at least no one will contest that we can 
also answer, with enthusiasm, the call of sentiment and risk everything for 
a great principle. This has created between our two peoples those very 
specialties of brotherhood, established from the first, still continuing now, 
and which shall never be surrendered. 


U. 8. TO FINANCE RELIEF WORK IN BELGIUM AND 
FRANCE. 


Announcement was made at Washington on the 9th inst. 
that the United States Government had decided to assume 
the financial burden of Belgian and French relief and has ar- 
ranged to lend the Belgian and French Governments jointly 
$75,000,000 to be expended by the American Commission for 
Relief in Belgium for food to go to Belgium and Northern 
France. The way has been left open, it is stated, for the 
Relief Commission to apply for more money when the loan is 
exhausted at the end of six months. The money, which is 
a part of the $3,000,000,000 Allied war fund being raised in 
this country, is to be advanced in monthly installments of 
$12,500,000, of which $7,500,000 will go to Belgium and 
$5,000,000 to France. Under the arrangement the American 
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Commission will bear the entire cost of supplies thus reliev- 
ing the British and French Governments, which hitherto 
have borne about 90% of the expenditures under this head. 
Administration of the relief work abroad will be left in the 
hands of the Spanish and Dutch agents of the Belgians and 
French themselves. Americans, it is said, have been con- 
tributing about a million dollars monthly for Belgian relief. 
The French and British Governments have spent many mil- 
lions a month for relief work. Herbert C. Hoover, Director 
of the American Commission for Relief in Belgium, in an- 
nouncing the loan on the 9th inst., said: 


The inability of the Commission to secure ships to provide full rations to 
Belgium and Northern France makes it possible for the $12,500,000 monthly 
to cover the present restricted operations of the Commission. There will 
be ample need for any balances in hand, and any further subscriptions for 
reconstruction work and the care of orphan children in Belgium after peace, 
even if new emergencies during the war do not require the use of all available 
funds. 


The Commission intends to retain all funds received from public charity 
after the date when the new Government subsidy begins in a special reserve 
fund to be used as outlined. An improvement in shipping conditions may 
change the situation entirely. 

Brand Whitlock, the American Minister to Belgium, has 
arrived at Havre, France, the present seat of the Belgian 
Government, to take up his official duties as representative 
of the United States. Mr. Whitlock, following the severance 
of diplomatic relations between the United States and Ger- 
many, remained at Brussels to engage in Belgian relief work. 
The State Department at Washington on March 24, as noted 
in our issue of March 31, ordered Mr. Whitlock to leave 
Brussels along with the members of the American Relief 
Commission, because, the State Department announcement 
said, ‘“‘the German Government’s disregard of its written 
undertakings causes grave concern as to the future of the re- 
lief work.”’ ‘‘In any event,” the announcement stated, ‘“‘it 
is felt that the American staff of the Commission can no 
longer serve with advantage in Belgium.” The members 


of the American Commission who withdrew from Belgium 
with Mr. Whitlock arrived in Switzerland on April 3. 





LATEST GERMAN WAR LOAN. 


The response to the sixth, and latest, war loan put out 
by the German Government has occasioned glowing com- 
ments in the German newspapers. An Amsterdam dis- 
patch, via London, on April 20, gave an indication of these 
accounts as follows: 


German newspapers are profuse in glorification of the record figure of 
the sixth German war loan. The expectation is expressed on all sides 
that the Entente will now see that the attempt to exhaust Germany’s 
financial strength is an utter failure. The deduction is drawn that this 
perception, coupled with an American crop failure and the German sub- 
marine exploits must bring a speedy vistory. 

The ‘‘Vossische Zeitung’’ attributes the success of the loan to the ‘‘fires 
that flamed up in German breasts at President Wilson's repulsive treatment 
of us,’’ while ‘‘Die Post’’ points out that ‘‘the sixth war loan coincides with 
America’s entry into the war, the German people in this way testifying 
0 its conviction of victory."" The ‘‘Deutsche Tageszeitung’’ says that ‘‘this 
“U-boat’ loan showed that even a world-capital Power like the United States 
is unapvle to shake the confidence of the German people in the least’’ and 
that it is made plain that Germany wants ‘‘no business peace, no renuncia- 
tory peace, but victory full and complete."’ 


On April 11th the “Journal of Commerce’’ printed the 
following regarding the loan and the conditions of conver- 
sion of old obligations into the new offering: 


The final result of the sixth German War Loan (the books for which were 
opened on March 15) are not yet available. The transaction, however, has 
anumber of interesting features which apparently have not heretofore been 
announced. 

As on most earlier occasions, the loan is issued in two forms. There is 
a 5% loan, irredeemable before 1924, the price of which is fixed, as in the 
case of the Fifth Loan, at 98. But in addition to this are two great inno- 
vations. There is an issue of Treasury bonds bearing interest, as in the 
case of the Fifth Loan, at 444%, but instead of being offered as before at a 
lower price than the loan, the issue price of the Treasury bonds is also to 
be 98. In compensation is proposed an elaborate scheme of repayment 
at a premium. Half yearly drawings are to take place, beginning in 
January 1918, not of individual bonds, but of groups of bonds, and drawn 
bonds are to be repaid at 110 per nominal 100. In addition the Empire 
has the right to repay bonds not so drawn at any time after the beginning 
of July 1 1927. This right, if exercised by the Government, will take 
place at par, but the holder is to have the option, if repayment is offered, 
to convert his holding into 4% bonds, the drawing of which will continue 
as before with the exception that repayment will then be made 115 per 
nominal 100 instead of 110. 

Ten years at earliest after the first announcement of repayment, that is 
to say in 1937 at earliest, the Government may proceed to redeem the 4% 
bonds still outstanding. Once more, however, the holder will have the 
right to claim conversion, this time into 344% bonds, and drawings will 
continue as before, drawn bonds in this last instance being repaid at 120%. 
Any bonds which remain outstanding on July 1 1967 are then to be re- 
deemed, either at 110%, 115%, or 120%, according as the Government 
has either never claimed to exercise its right of redemption, has exercised 
it once, or has exercised it on both possible occasions. Of the nominal 
value of the original amount of bonus subscribed 5% is to be devoted each 
year to drawings and the payment of interest. It is impossible to calcu- 
late exactly the chances of profit on this complicated speculation, but it 
may be mentioned as an illustration that a bond drawn, say, in 1922, and 
repayable therefore at 110%, would have given its holder a yield of over 





6%%. The bonds are not intended for small subscribers, and the lowest 
denomination is fixed at £50. 

The second innovation is the introduction of a conversion scheme for 
the holders of old war loan. Subscribers to the new Treasury bonds are 
to be allowed to convert old war loan and old war Treasury bonds into the 
new bonds to an amount double the nominal amount subscribed in cash 
to the new bonds. To converters of the 5% Treasury bonds of the first 
war loan a bonus in cash will be given by the Government of 144% on the 
conversion of 5% bonds of the second loan a bonus of 4%, while on the 
conversion of the 414% bonds of the fourth and fifth loans a payment must 
be made by the holder of 3%. Conversion of the stock of each of the five 
5% loans will be made at par, without payment on either side. 

The lists which, as has been said, open on March 15, are to be closed on 
April 16. Payments may be made by instalments up to the middle of 
July, thus allowing for subscriptions based on the expectation of receipts 
at the beginning of the third quarter of the year. At the same time, it has 
been arranged that payment may be made in full as early as March 31. 


A dispatch from Copenhagen on the 9th inst. stated that 
the Minister of Finance in announcing the conclusion of the 
German loan in the Reichstag on April 27, reported that 
12,978,940,500 marks had been realized. 








ADVERTISING CAMPAIGN OF ITALIAN LOAN. 


The advertising methods employed in floating the recent 
loan issued by the Italian Government are made known 
through advices from a Rome correspondent of the As- 
sociated Press under date of April 2, but which was only 
received in this country the present week. We give below 
the account of the campaign through which wide publicity 
was given the loan. 


The most remarkable advertising campaign ever seen in Italy was con- 
ducted in connection with the recent national loan, resulting in gross receipts 
to the Treasury of $720,000,000. Considering that this was the fourth 
loan within two years, the campaign may be said to have been successful. 

Certainly there was no man, woman or child in Italy who did not know 
of the loan. All of the big banks of Italy were given full powers to conduct 
their campaigns as they saw fit and they used the opportunity to advertise 
their institutions widely, spending the profits of underwriting in devices 
to attract public attention. 

The keynote of the campaign was: ‘‘Do your duty to your soldiers and 
to your country. Both need your money to carry on the war. Anyway, 
the loan is a good investment, and we can prove it.’’ The campaign began 
by the plastering of flaming posters on public buildings, churches, palaces, 
monuments, in railway stations, the trains and street cars. In the cities 
every object seemed covered except tne pavements. In the country the 
bridges, the milestones, the fences, were covered. Moving pictures were 
shown in the city streets at nights and special films were run during theatrical 
performances. Colored postcards were distributed among the schools. 
In every place where a crowd gathered some man spoke on the loan, urging 
solid investment arguments together with his appeals to sentiment. 

The crowning feature of the campaign was the bombarding of Rome and 
other cities with loan literature by airplanes and dirigibles. ‘Tons and tons 
of printed matter dropped out of the sky and came fluttering down to the 


crowded streets, each printed slip admonishing the reader to subscribe 
to the loan. 








CITY OF PARIS LOAN ADMITTED TO STOCK 
EXCHANGE LIST. 

The $50,000,000 6% 5-year City of Paris external gold 
loan bonds, due Oct. 15 1921, and sold to the public by the 
Kuhn, Loeb & Co. syndicate in October last at 9834, netting 
the investor about 6.30%, were admitted to the New York 
Stock Exchange list on and after May 10. The particulars 
of this sale were given in these columns on Oct. 7 last, 
page 1339. 








SECOND QUARTERLY INTEREST PAYMENT ON 
FRENCH NATIONAL LOAN. 


Brown Bros. & Co. of 59 Wall St., and A. Iselin & Co. of 
36 Wall St., have issued a circular to subscribers to the 
Republic of France 5% national loan of 1916, particulars of 
which were given by us on Oct. 7 1916, pages 1260 and 1261, 
announcing that the second quarterly interest payment on 
the French 5% rentes represented by the bankers’ will be 
due and payable in Paris on May 16 1917. On and after 
that date the bankers’ will be prepared, unless otherwise 
directed, to pay to the holders of their certificates the interest 
in dollars at the current rate of exchange. In order to collect 
the interest, the temporary certificates should be presented 
at or forwarded to the office of either of the banking firms 
mentioned above to have the payment stamped thereon. The 
circular issued by the bankers says: 

Please do not fail to have income tax certificates accompany temporary 
certificates. The rentes are free from all French taxes but are subject to the 
provisions of the Federal Income Tax Law, and we shall be unable to pay 
the interest unless temporary certificates are accompanied by income tax 
certificates properly executed with the amount of interest in dollars left 
blank, as this will vary with the rate of exchange. 

We expect to collect in Paris the coupons due May 16 1917 on the entire 
amount of rentes represented by our temporary certificates outstanding. 
In case holders of our temporary certificates do not wish to have their interest 
paid in dollars at this time but to await a more favorable rate of exchange, 
we will upon notification to that effect arrange to have the funds remain on 
deposit with our correspondent in Paris at the owner’s risk up to the time 
when the definitive rentes are ready for exchange for the temporary certifi- 
cates, subject to being drawn prior to that time at the current rate of ex- 
change on presentation of our temporary certificates to us for stamping. 
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In order to expedite interest payments as much as possible, we request 
that temporary certificates be sent us as early as convenient prior to May 


161917. In any case certificates must be presented one clear business day 
before payment will be made. 

The first quarterly interest payment on this loan was made 
Feb. 16 1917 and reported in these columns on the 17th of 
that month. 








BILL INCREASING THE GOVERNMENT REVENUES. 


The war revenue bill, designed to raise $1,810,420,000 by 
taxation during the coming year, was approved by the Ways 
and Means Committee of the House on the 8th inst. and for- 
mally presented to the House on the 9th inst. While the 
principal features of the new war levy are the increases in 
income and profits taxes, increases in internal revenue rates 
and increases of cutoms duties, many of its provisions 
reach the innermost structure of every home and make up a 
list of taxes probably the most formidable ever faced by the 
people of the United States. The income tax increases, 
applying to both personal and corporation incomes, are 
designed to produce $533,000,000 more than the present 
income tax receipts. Letter mail rates are to be increased 
from two to three cents an ounce and postal cards from one 
to two cents, while $19,000,000 would be added to charges 
against newspapers under a new system based upon the pres- 
ent parcel post zones. Internal revenue taxes upon liquor 
and tobacco would be materially increased, and there would 
be taxes on amusements and stamp taxes of wide scope. 
To bring the amount to be raised up to the desired total, the 
House Committee at the last minute wrote into the bill a 
flat increase of 10% in all existing tariff duties and 10% 
duties on all articles now admitted free, all estimated to 
bring in $240,000,000, this more than doubling the present 
tariff revenues. In addition, it was decided to make all 
income tax increases retroactive, so as to apply to the past 
calendar year. Other taxes provided for would become 
effective upon the signing of the bill. Tea and coffee im- 
ports will be subject to a 10% duty, while coffee and tea 
already on hand in the country are taxed one cent and two 
cents a pound respectively. 

The war income tax section would double the present 
normal tax of 2%. It would lower the exemption of indi- 
vidual incomes from $4,000 to $2,000 in the case of married 
persons, and from $3,000 to $1,000 for the unmarried. In 
addition, beginning with incomes of $5,000, graduated ort 
taxes would be imposed in addition to the normal 4%, 
ranging up to 33% on all incomes more than $500,000 a year. 
The surtax schedule follows: 


from $5,000 to $7,500 14% from $80,000 to $100,000. 


% from 7,500 to 10,000. 17% from 100,000 to 150,000. 
3% from 10,000 to 12,500. |20% from 150,000 to 200,000. 
4% from 12,500 to 15,000. 24% from 200,000 to 250,000. 
5% from 15,000 to 20,000. 2%, from 250,000 to 300,000. 

% from 20,000 to 40,000. 30% from 300,000 to 500,000. 


8% from 40,000 to 60,000. 
11% from 60,000 to 80,000. 


The provisions requiring the normal tax on individuals 
to be deducted and withheld at the source of income would 
not apply to the new normal tax prescribed in the bill until 
after Jan. 1 1918, and thereafter only to incomes exceeding 
$3,000. In addition to the inheritance tax in force, the bill 


33% % on all exceeding $500,000. 


imposes a tax equal to the following percentages of its value | 


upon the transfer of each net estate: 

One-half of 1% of the amount not in|344% $2 
excess of $50,000. 

1% between $50,000 and $150,000. 

14% % $150,000 to $250,000. 

2% $250,000 to $450,000. 


,000,000 to $3,000,000. 
4% $3,000,000 to $4,000,000. 
444% $4,000,000 to $5,000,000. 
5% $5,000,000 to $8,000,000. 
% $8,000,000 to $11,000,000. 
4% $450,000 to $1,000,000. 10% $11,000,000 to $15,000,000. 
3% $1,000,000 to $2,000,000. 5% $15,000,000 and over. 

The exemption is lowered from $50,000 to $25,000 and a 
new tax of 1% is levied on estates between $25,000 and 
$50,000. The bill proposes to bring in $200,000,000 by 
doubling the present 8% tax on excess profits. On distilled 
spirits the present tax “of $1 10 a gallon is doubled; to the 
rectifiers’ tax 15 cents a gallon is added, and fermented liquors 
are assessed $2 75 a barrel, instead of $1 50. The tobacco 
tax is doubled, except as to cigars, which are graduated from 
50 cents to $10 a thousand, according to retail value. Cigar- 
ettes, made in or imported into the United States, would 
be taxed an additional $1 25 a thousand if weighing less than 
three pounds a thousand and $3 60 a thousand if more than 
three pounds. Newspapers would be required to pay 5% 


on all advertising collections. 

A table showing the estimates to be produced through 
the new taxation was made public by the Ways and Means 
Committee on the 9th, this, however, not including the taxes 


ESTIMATED ADDITIONAL REVENUEJTOJBEJDERIVED UNDER 








. THEZPROPOSED§BILL.§ & 
(Estimated §forfa§¥twelve-month§period.) ie 
=®* TitlelI.—Income Taz. dd coo oe _—e VI. 
Income tax—new war Automobiles___.... _2 68,000,000 
CE cavccetencsuetee 532,700,000| Tires and tubes isiegleanie 12,500,000 
War tax on 1916 income 108,000,000; Musical instruments, Pad 
rr. records, 
Excess profits. .......- 206 000,000 |. Oe é caneubbccenennd 7,000,000 
itle III. Motion-picturefilms... 7,000,000 
Distilled spirits... 100,000,000 | Jewelry _._______- ails 7,500,000 
Rectified spirits._..._- ,900, Sporting goods_______- 2,000,000 
enanen liquors_-__-- 37,500,000/| Pleasure boats_______- 500,000 
EE See a ae 6,000,000! Perfumes and cosmetics 4,750,000 
Soft ‘ariaice, wd) &c. 0,000, Proprietary medicines - 8,500,000 
Title IV. Chewing gum-________. 1,000,000 
oo ae 11,000,000 Title VII 
Cigarettes (common).- 25,000,000) a qmissions "60,000,000 
Tobacco ~.-----.---2- 30,000,000 | Club dues. ----------- 1,500,000 
Se ree are ; ' Tent duos F m 
Cigarette papers and Title VIII. 
mee eee 200,000|Schedule A, including 
Title V. playing cards.._._.- 33,000,000 
Transportat’n—Freight 77,500,000) Title IX. 
RR PEE Es 15,000,000! *War estate tax_.___- 6,000,000 
Bete -~------<--- oo | Title X 
NG DEI eo Hacdi oc alnkce f 7 . 
Seats an a be rth = 2 750;000 War customs } oo ag 200,000,000 
Electric lights, gas, do- : : 
mestic ooee. uae tel- Virgin Island products_ 20,000 
ephone service___-_.- 30,000,000 | Title XII. 
Telegraph and telephone | First-class mail matter. 70,000,000 
OS CREE 7-000, 000 4 Second-class mailmatter 19,000,000 
Advertising .......... 7 ,500 —_—— 
Insurance ..........-- 5,000 ‘O00 | TO isco adaken $1,810,420,000 





* It is estimated that when this tax is in full operation that these increased 
rates will yield $38,500,000. 


The provision applying to the new postal rates follows: 


Title XII.—Postal Rates. 


Sec. 1200. That the rate of postage on all mail matter of the first class, 

except postal cards, shall hereafter be, in addition to the existing rate, 1 

cent for each ounce or fraction thereof. Postal cards, and private mailing 

or post cards when complying with the requirements of existing laws shall 

be transmitted through the mails at 1 cent each in addition to the existing 

rate. 

Sec. 1201. That on and after June 1 1917 the zone system applicable to 

parcel post shall apply to mail matter of the second class, and the rates of 

postage shall be as follows: Two cents a pound or fraction thereof when 

for delivery within the first or second zone, 3 cents a pound or fraction 
thereof when for delivery within the third zone, 4 cents a pound or fraction 
thereof when for delivery within the fourth or fifth zone, 5 cents a pound 
or fraction thereof when for delivery within the sixth or seventh zone, 6 
cents a pound or fraction thereof when for delivery within the eighth zone: 
Provided, That the rate of postage on daily newspapers, when the same are 
deposited in a letter carrier office for delivery by its carriers, shall be the 
same as now provided by law: Provided further, That nothing herein 
shall affect existing law as to full circulation and existing rates on second 
class matter within the county of publication: Provided further, That 
the Postmaster General may hereafter require publishers to separate or 
make up to zones in such a manner as he may direct all mail matter of the 
second class when offered for mailing: Provided further, That second- 
class mail matter mailed to subscribers from an office other than that of 
publication shall pay the same rate as if mailed from the office at the place 
of publication: And provided further, That in the case of newspapers 
and periodicals entitled to be entered as second-class matter and maintained 
by and in the interest of religious, educational, philanthropic, agricul- 
tural, labor, or fraternal organizations, not organized for profit and none 
of the net income of which inures to the benefit of any private stockholder 
or individual, the second-class postage rate shall be one and one-half 
cents a pound or fraction thereof, irrespective of the zone in 
which delivered, except when the same are deposited in a letter 
carrier office for delivery by its carriers, in which case the rate 
shall be the same as now provided by law. The publisher of such news- 
papers or periodicals before being entitled to the forgoing rates, shall fur- 
nish to the Postmaster General, at such times and under such conditions 
as he may prescribe, satisfactory evidence that none of the net income of 
such organization inures to the benefit of any private stockholder or in- 
dividual: Provided further, That the Postmaster General, on or before 
the tenth day of each month, shall pay into the general fund of the Treasury 
an amount equal to the difference between the estimated amount received 
during the preceding month for the transportation of first and second- 
class matter through the mails under this title, and the estimated amount 
which would have been received under the provisions of the law in force 
| at the time of the passage of this Act. 

It is estimated that the receipts of the Federal Government, including 
postal receipts, for the next fiscal year under existing law will amount to 
$1,500,000,000. The proposed bill is estimated to yield during a twelve- 
month period $1,800,000,000 additional. This will make the total re- 
ceipts of the Government for the next fiscal year $3,300,000,000, or about 
$33 per capita as compared to Great Britain, with a population less than 
half that of the United States, whose receipts, including postal receipts 
for the year ended March 31 1917, amounted to $2,790,000,000, or about 
$60 per capita. 

The committee believes that the American people were never in a more 
favorable condition to pay a reasonable amount of taxes for war purposes, 
in addition to those for normal purposes, than at the present time. The 
committee has endeavored to distribute equitably this additional burden 
of taxation and so to levy the proposed taxes as to necessitate as little re- 
adjustment or disturbance to business as possible. 


A statement criticizing Postmaster-General Burleson with 
respect to the proposed increase in postal rates on newspapers 
was issued on the 8th inst. by Don C. Seitz of the New York 
“World,” Chairman of the Committee on Postal Rates of 
the American Newspaper Association. In his statement 
Mr. Seitz said: 


At its last session the American Newspaper Publishers’ Association en- 
dorsed a zone system as a just and fair way of distributing the cost of mail- 
ing newspapers and periodicals. It was not dreamed, however, that a rate 
equivalent to $40 a ton would be charged for carrying such printed matter 
300 miles, or that it would reach $120 a ton in the outside zone. 

No such rate as this for any class of matter exists, even in war-time, for 
the longest world routes in the way of transportation. The newspapers 
are prepared to pay war taxes, just as every manufacturing concern pays 
theirs, but to have this double load laid upon them, without warrant and 











on tea and coffee. 








excuse, simply means that many will be compelled to withdraw their publi- 
cations from the mails and rely upon district distribution, express and freight 
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routes, to take care of their business, to the loss of the Government and an- 
noyance of the subscriber. 

No better plan for reducing mail revenue could possibly have been de- 
vised. It has been the persistent policy of the Post Office Department in 
recent years to assail second-cless matter, keeping parallel all the while 
with salary raising, rural route extending, and other forms of unremuner- 
ative expenses. A properly constructed Postmaster-General, who knew 
more about business than politics, could save $1,000,000 a week to the Post 
Office and preserve our industry. It seems to be the fate of the Govern- 
ment to be served in the Post Office by bureaucrats of the narrowest and 
stupidest sort. This applies to the present Postmaster-General. 


In defending the new postage rates Representative Kitchin, 
Chairman of the House Ways and Means Committee in the 
House on the 10th, alleging that the Post Office Department 
figures show a heavy loss on second class mail matter, referred 
to the beginning of the agitation for higher rates and virtually 
attributed the downfall of the Taft Administration to re- 
The New York ‘‘Times” 


taliatory criticism by the press. 
quoted him as follows: 


They say that the Democrats got control of the House because of the 
Cannon rule way back in the Sixty-first Congress, and how Taft split the 
party up, and how it was Taft’s unpopularity, and all of that. Ah, gen- 
tlemen, nothing did more to send the Democrats back to this House—and 
I did not like Mr. Cannon’s rule—nothing did more to give the Democrats 
the House and defeat Uncle Joe and the Republicans, and nothing did 
more to unpopularize Mr. Taft, who Geserves popularity among the 
people, than the fact that Uncle Joe and Mr. Taft in his Administration 
stood up for the right and honest thing of making the magazines and the 
newspapers pay their just proportion of their dues to the Government. 

Not a magazine in this country—not even “Collier’s Weekly,’’ which 
fought as bitterly as any magazine in the country—not one raised a voice 
against Mr. Taft and Uncle Joe and his rule, which had been in existence 
for many years, until Uncle Joe and Taft and his Postmaster-General 
recommended an increase of postage to prevent the losses on the carriage 
of magazines and newspapers. 

As I said in the committee, I say now to you members of the House. if 
we do not put this in (the higher second-class rates) it will not be a question 
of whether it is right or whether it is just or whether it is fair; it is simply 
a@ question of nerve and courage to do that which in your hearts and con- 
sciences you know is right. 


We also take the following from the ‘“Times’’: 


Mr. Kitchin said that the second-class mail rates probably would have 
been increased long ago ‘‘except for the fact that we have been intimidated 
by the newspapers and magazines.’’ In a time of war, he said, it was 
hoped members would courageously impose the proper taxes upon such 
publications. 

When Mr. Chandler of New York contended that these publications 
“spread intelligence among the people,’’ Mr. Kitchin retorted that this was 
fallacious argument, because dictionaries and text books paid much higher 
postage rates than newspapers and magazines. Mr. Chandler said the 
proposed change in postal rates would represent an increse of 270% in 
the postal bill of “‘The Outlook.” 

Mr. Kitchin cited the alleged advertising rates of various periodicals in 
connection with his argument that the advertising matter in most maga- 
zines exceeded the reading matter, and that the Government suffered a 
monetary loss by sending advertising through the mails. 

“It is claimed,’’ said Mr. Kitchin, ‘‘that these publications spread in- 
telligence and educate the people, that it is necessary to send them through 
the mails, and they have permitted the newspapers and magazines to pay 
these low postage rates. Ah, they cannot put it upon any such hypocritical 
basis as that. If it is to educate the people, why is it they charge five to 
eight times as much to send a little Webster spelling book, or a dictionary, 
or a grammar or geography to the little school children throughout the 
United States? Is not that for the spread of intelligence? No; it is not 
for the spread of intelligence; the people do not need magazines and news- 
papers half as badly as shoes and flour and meat. We do not pay nine- 
tenths of the charges for the transportation on flour, meat, shoes and 
clothing. 

““T will tell you what it is, and every man will tell you what it is; they know 
it inside their hearts. We have not increased the rates, not because it is not 
just to do it, but because Congress has not had the nerve to do it.’ 

Contending that the Post Office Department loses about $100,000,000 an- 
nually on second-class mail, Mr. Kitchin said the Department estimated an 
overhead charge of 4 cents a pound on second-class mail matter. 

“The Hughes Commission said it cost 514 cents for overhead charges, and 
Hitchcock said the same thing when he was there,’’ said Mr. Kitchin. 

“I challenge the statement of all these experts who say it cost the Post 
Office Department $100,000,000 or $50,000,000," interrupted Representa- 
tive Hull of Iowa. “I doubt whether for the next fiscal year you could 
eliminate from the Post Office Department all second-class matter and show 
as much profit as you do to-day.”’ 

Mr. Rainey of Illinois read an extract from a report of the then Post- 
master-General, Frank H. Hitchcock, saying the rate of first-class mail was 
excessive and the rate on second-class mail too low. 

“The plain facts are,"’ resumed Chairman Kitchin, ‘‘that it costs the 
Government to carry and handle second-class mail matter $100,000,000 a 
year. The Government gets for that service $11,000,000. It costs us 
$100,000,000 to transport periodicals like the ‘Outlook’ and the ‘Satur- 
day Evening Post,’ and ‘Colliers,’ and all the magazines and other second- 
class mail. Most of the cost is in handling these magazines and periodicals 
with a general circulation. 

“The daily newspapers are circumscribed in their territorial limits. But 
the ‘Saturday Evening Post’ and ‘Collier's’ and the ‘Outlook’ probably 
have as many subscribers in proportion to the population in Oklahoma as 
they have in Pennsylvania or California. They are carried a great deal 
further than the daily papers, and they cost the Government a great 
deal more, yet we carry these magazines and weekly publications at 1 cent 
a@ pound, the same as newspapers, whether it be from here to Alexandria 
or to San Francisco or Nome, Alaska. We are losing $90,000,000 every 
year by that transaction. 

“We are only increasing the total on second-class mail from $11,000,000 
to $31,000,000—an increase of $20,000,000. We are still going to lose 
$6,000,000. We are not making them pay at all, but we ought to begin 
a@ system and a policy that will gradually, after a few years, make every- 
thing that goes through the mail pay its cost for transportation and hand- 
ling.”’ 

Mr. Kitchin said that First Assistant Postmaster-General Koons told 
the committee that handling second-class mail matter cost about 1 cent for 
each 200 miles, and that the overhead charges ranged from 4 cents in 
the first zone to 14 cents in the last zone. 
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“Why is it right, or just, or fair to carry these newspapers and magazines 
for one-tenth of their cost? Why should the Government bear nine-tenths 
of the cost of carrying magazines, four-fifths of which are advertisements, 
and yet refuse to carry flour and bread and clothes and shoes and other 
necessities?’’ asked Mr. Kitchin. 

Representative Randall, an ex-postal clerk and ex-newspaper publisher, 
made the following analysis and criticism of the second-class mail section 
of the tax bill: 

“TI know both ends of this question,’’ he said. “If this tax goes into 
effect it means a tax of $40 a ton on newspapers and magazines mailed 
within the first zone, $80 a ton on mail for the second zone, and soon. I 
was the author of the provision in the Post Office bill last session for a 
zone system, but my provision would have permitted newspapers and 
magazines to be entered as second-class mail matter in cities other than the 
city of publication. 

“If the Government is losing so much money on second-class mail, why 
does it seek losing business? Why does this tax bill prohibit the sending 
of newspapers or magazines by express to central distributing points from 
which they may be mailed? I favor the zone system of postage, but not 
the radical proposal of this bill. It will make the postage on a paper from 
the Atlantic to the Pacific Coast from 3 to 6 cents a pound, according to 
weight. Periodicals that now sell for 5 cents may be forced to sell for 
10 and 15 cents to regular subscribers if this law goes into effect. 

“TI shall offer a substitute imposing a flat rate of 1 cent a pound on the 
news matter in any publication and applying parcel post rates to the 
advertising sections. It will be easy to ascertain this because every pub- 
lisher knows how many columns of advertising and news are contained in 
each issue and the proportion thereof. The proposed tax is arbitrary and 
unfair.”’ 


In opening the debate on the bill in the House on Thursday 
Representative Kitchin said in part: 

On April 13 the Ways and Means Committee offered for the consideration 
of this House a bill making the most stupendous authorization of a bond 
issue in the history of any Government on earth. To-day we present a bill 
that raises more additional taxes than any bill ever presented to any legis- 
lative body in the history of the world. If passed, this bill will produce 
more revenue by five or six times than any revenue bill ever presented to the 
American Congress in the life of the nation. 

It is not a time for a man to say that this bill taxes an industry in my 
district, or my State; it is not a time to say that these taxes will destroy that 
industry. It is not a time for the American patriot to think of self. His 
first and only thought should be, How can I best serve my country in this 
hour of war? 

A million, and perhaps more, or the best young men of this country will 
sooner or later face the enemy’s guns, and no man who has to pay a dollar of 
these taxes who remains at home while the boys are at the front should 
protest and complain and denounce this bill. His not to reason why; he 
ought to be willing, as the young men of this country are willing, to sacrifice 
all profit, all business, all career, and offer up their lives. It does not lie 
in the mouth of any American patriot to say, I will refuse to pay my dollar 
or sacrifice any part of my profit. We should be able to say, take all my 
profits if necessary to sustain my country in this war. 

The bill does not suit me in every particular. I did not want some things 
in it, and I wanted some things in that are out of it. But it is the resultant 
product of our best wisdom, investigation and judgment, and of the best 
patriotism of the members of our Committee. 

There is hardly a title, or section, or paragraph, or item, that in ordinary 
times of peace would not be a cruel injustice upon the people of the United 
States, or that I would vote for in ordinary times. They can be justified 
only by the necessities of war. But every dollar we raise is absolutely 
necessary. My fear is that, while the Department tells us we need $3,800,- 
000,000 for this and the next fiscal year, it will be $5,000,000,000 before the 
end of the next fiscal year. I am almost certain that it will. 

Some say, ‘‘Why not raise it by bonds?’’ If I were to attempt to put the 
burden of financing this war upon my children and my children’s children I 
would feel like a miserable coward. This is not alone a fight for our children 
and grandchildren, but it is a fight for us, as American citizens, and I am 
willing to bear my part of the burden in cash, and not try to put it upon 
posterity for the next fifty or one hundred years. 

We must finance the war by taxesifwecan. That would be the manly, 
patriotic thing, but we cannot. In my judgment, it is fair to put at least 
half this burden on posterity. I am willing to pay half, and I think that 
should be the patriotic impulse of every patriotic man in this House and 
in this country. 

Your children and mine have nothing to do with bringing on this war. 
The people who will have to pay the bonds are yet unborn. We should 
manifest some sacrificial spirit in putting the burden upon ourselves. 

I will tell you how we went about these taxes. They are enormous, and 
will be hard to bear. There is not a tax that is going to cripple a single 
industry. ‘The industries are going to have profits for paying these taxes. 
We tried to arrange about half these taxes on surplus incomes and profits. 
The men who have to pay these excess profits taxes will never stand within 
4,000 miles of gunshot. If I were not willing to fight, I should be willing 
to tax myself every dollar of my profits to sustain the boy who must fight, 
knowing that that boy is sacrificing all profits that might come to him by 
skill. 

It is said that because these taxes must come from wealth, profits and 
incomes of the country, there is going to be a great howl. But we had that 
before we wrote this bill. I tell you, I believe the business men of this 
country are patriotic. I believe, when this bill is passed, these business 
men and manufacturers, and all others, are going to say, I will stand by 
and help out. I do not believe they are all slackers and cowards when it 
comes to paying income tax and excess profits taxes. 

I have been surprised during the preparation of this bill to find that we 
have had more protests and complaints and kicking from men throughout 
the United States, from every class of people who are to be taxed in this 
bill, by a hundred times than I ever heard when writing a bill in peace 
times. If one-tenth of what has been told us is true by the men who are 
going to pay these taxes, instead of raising $1,800,000,000, we will not 
raise $100,000, because there has not been an item in the bill that has not 
been protested by some man who has to pay something on that item. We 
have been told the bill would wreck the country’s industries, and if this is so 
there will be no taxes on incomes and none on profits. But I do not believe 
there will be any hurt to industry, and in the end all men will pay these 
taxes like patriotic Americans. 


Representative Kitchin declared that he would shut his 
eyes and vote for the bill, adding: 


With reference to the new rates on income taxes, they may at first seem 
excessive, especially as relates to the surtaxes. I know of one gentleman 
in this country with an income of $20,000,000 or more, and to take $10,000,- 
000 from him seemed to me at first cruel and unjust. But later I thought 
to myself, Why can’t that old gentleman struggle along without wearing 
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patches on his trousers or having his shoes half-soled on $10,000,000 a year? 
It did not seem so unjust after all. 

Referring to the petition cf the railroads for a genera] 
15% freight rate advance, Mr. Kitchin said: 

We will have plenty of chances to get some of that back for the American 
people in the way of taxes. We will have other bills coming along. If the 
commission or any other board permits the railroads to raise their freight 


rates 15% of their gross receipts, I am willing to come in here with a tax 
bill and tell them to pay some of that to help support the Government. 


Public hearings on the war revenue bill were begun yes. 
terday before the Senate Finance Committee. Opposition 
to the income and excess profit taxes was voiced by repre- 
sentatives of various industries and insurance companies. 
Owning companies of subsidiary concerns the committee 
was urged, should not be required to pay double taxes on 
capital cash values, dividends and corporate property. 








RESTRICTING THE PRESS IN OBTAINING STATE 
DEPARTMENT’S NEWS MATTER. 


An order closing the usual channels of information through 
which news of America’s relationships to foreign powers 
had heretofore reached the public was issued by Secretary 
of State Lansing on the 7th inst. Under the edict State De- 
partment officials have been instructed not to talk with news- 
paper men “even on insignificant matters of fact or detail.” 

It is pointed out that heneeforth, under the order, the 
press will not be able to diseuss the background of eompli- 
cated international questions with the experts at the head of 
each bureau. The order says that hereafter all news of the 
Department must be given out either by the Secretary him- 
self or by the newly created so-called Bureau of Foreign 
Intelligence. Secretary Lansing sees the newspaper men 
twice daily, but does not pretend to be able to answer the 
maze of questions which every hour of the day is raised by 
newspaper cables. The Bureau of Foreign Intelligence 
is about a month old and is charged not only with the press 
but with supplying news to all American missions abroad. 
Usually very much behind the press cables because of the 
need of coding and decoding, the bureau at the same time, 
because of its relative lack of authority, confines itself 
mostly to formal statements on new facts and does not at- 
tempt to provide the background or explanation which 
give international news its real value. Consequently the 
press dispatches from Washington state, if the new order 
remains in effect, the public will receive from the State De- 
partment only such perfunctory news as the Bureau gives 
out and such fragmentary explanations as Secretary Lan- 
sing himself finds time for in the crush of other work. The 
Bureau chiefs, handling questions of the Far East, South 
America, the Near East or Western Europe, will not, it is 
asserted, be able to give to the public the benefit of their 
expert knowledge and intimate familiarity of their special- 
ized situations. Secretary Lansing, in discussing the order 
on the 7th, said that the present situation was entirely too 
delicate for the various bureau chiefs to be giving out in- 
formation. 


The following is the text of the order: 


In connection with the organization of the Division of Foreign Intelli- 
gence the Secretary desires to restrict the giving of information to the 
press to those statements made by himself and to the statements of the 
division. It is desired that all officials of the Department hereafter re- 
frain from discussing matters of public business with press representatives. 
Any requests for information should be referred to the division in Room 
205. In order to avoid questions or conference it is desired that this 
procedure be applied even to insignificant matters of fact or detail. 

In a further pronouncement in the matter on the 8th inst. 
Secretary Lansing made known that any official in the State 
Department giving out information conveying a criticism 
of the Department’s policy would be dismissed. Secretary 
Lansing said he had forbidden officials to talk with newspaper 
correspondents because he was dissatisfied with having in- 
formation come from many different channels and, perhaps, 
from contrary points of view. He intended, he said, to 
centralize all information, even as to details, in the Bureau 
of Foreign Intelligence. Secretary Lansing stated that the 
press would have to content itself with what the Bureau of 
Foreign Intelligence gives out. ‘That Bureau, he said, would 
handle everything in the international field, all subjects 
connected with the war, in short, everything. The Bureau 
is manned by two officials. According to the daily papers 
the Chief of the Bureau is without newspaper experience and 
his assistant has been in foreign fields—Cuba, China and 
England—for several years. 





BRITISH WAR COMMISSION VISITS CONGRESS. 


The House of Representatives at Washington on the 5th 
inst. gave a warm weleome to the British War Commission to 
this country, and vigorously applauded an address by the 
Right Hon. Arthur James Balfour, British Secretary of State 
for Foreign Affairs, head of the Mission. The President and 
Mrs. Wilson were present at the reception to the visitors. 
They slipped into the House gallery and remained unnoticed 
by members on the floor for about five minutes, when Repre- 
sentative Carter Glass espied the President and rose and 
clapped his hands. The whole House followed. Two long 
established precedents were broken in the House on the day 
of the reception to the British visitors. It was the first time 
in American history that a British official had been invited 
to address the House, and it was also the first time that a 
President of the United States has sat in the House gallery. 
After the applause which greeted President Wilson had sub- 
sided, Speaker Clark named a committee, composed of 
Representatives Flood, Linthicum, Goodwin, Cooper and 
Temple of the Foreign Affairs Committee, to escort the dis- 
tinguished British visitors into the Chamber of the House. 
Shortly after 12:30 o’clock the British Commission, consisting 
of Mr. Balour, Major-General G. T. M. Bridges, Lord 
Cunliffe, Governor of the Bank of England; Rear-Admiral 
Sir Dudley R. 8. De Chair, Fleet Paymaster-General Vincent 
A. Lawford; Captain H. H. Spender-Clay, and others, 
arrived, and the whole House, both floor and galleries to- 
gether, rose and greeted them with hearty applause. Mr. 
Balfour shook hands with Speaker Clark, and took his place 
beside him on the rostrum. When the members of the 
Mission had taken their seats, Speaker Clark announced to 
the House: 

I present the Right Hon. Arthur J. Balfour, Principal British Secretary 
of State for Foreign Affairs. 

Mr. Balfour then addressed the House. After expressing 
his thanks for the honor accorded him, Mr. Balfour spoke 
of the common bonds between the House of Representatives 
and the British House of Commons, and declared that ‘‘these 
two assemblies are the greatest and the oldest of the free 
assemblies now governing great nations of the world.’’ When 
he spoke of looking foward to the peace and security and 
future peace of the world and the common purpose to which 
the two great democratic legislative bodies had joined, he 
was greeted with a spontaneous round of applause, the 
President joining with the members of the House. Mr. 
Balfour said in part: 


Ladies and Gentlemen of the House of Representatives: 

I rejoice to think that a member, a very old member, I am sorry to say, 
of the British House of Commons, has been received here to-day by this 
great sister assembly with such kindness as you have shown to me and to 
my friends. 

Ladies and gentlemen, these two assemblies are the greatest and the 
oldest of the free assemblies now governing great nations in the world. 
The history, indeed, of the two is very different. The beginnings of the 
British House of Commons go back back to a dim historic past, and its 
full rights and status have only been conquered and permanently secured 
after centuries of political struggle. 

Your fate has been a happier one. You were called into existence at a 
much later stage of social development. You came into being complete 
and perfected and all your powers determined and your place in the Con- 
stitution secured beyond chance of revolution, but though the history of 
these two great assemblies is different, each of them represents the great 
democratic principle to which we look forward as the security for the future 
peace of the world. Alli of the free assemblies now to be found governing 
the great nations of the earth have been modeled either upon your practice 
or upon ours, or upon both combined. 

Mr. Speaker, the compliment paid to the Mission from Great Britain by 
such an assembly and upon such an occasion is one not one of us is ever 
likely to forget; but there is something, after all, even deeper and more 
significant in the circumstances under which I now have the honor toad- 
dress you than any which arise out of the interchange of courtesies, however, 
sincere, between two great and friendly nations. 

We all, I think, feel instinctively that this is one of the great moments 
in the history of the world, and that what is now happening on both sides of 
the Atlantic represents the drawing together of great and free peoples for 
mutual protection against the aggression of military despotism. 

I am not one of those, none of you are among those, who are such bad 
Democrats as to say that democracies make no mistakes. All free assem- 
blies have made blunders; some times they have committed crimes. Why 
is it then that we look forward to the spirit of free institutions, and espe- 
cially among our present enemies as one of the greatest guarantees of the 
future peace of the world? I will say to you, gentlemen, how it seems to 
me. 

It is quite true that the people and the representatives of the people may 
be betrayed by some momentary gust of passion into a policy which they 
ultimately deplore, but it is only a military despotism of the German type 
that can through generations, if need be, pursue steadily, remorselessly, 
unscrupulously, and appallingly the object of dominating the civilization 
of mankind. And, mark you, this evil, this menace, under which we are 
now suffering, is not one which diminishes with the growth of knowledge 
and progress of material civilization, but, on the contrary, it increases with 
them. 

When I was young we used to flatter ourselves that progress inevitably 
meant peace, and that growth of knowledge was always accompanied as 
its natural fruit by the growth of goodwill among the nations of the earth. 
Unhappily, we know better now, and we know there is such a thing in 
the world as a power which can with unvarying persistency focus all the 
resources of knowledge and of civilization into the one great task of making 
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itself the moral and material master of the world. It is against that dan- 
ger that we, the free peoples of Western civilization have banded our- 
selves together. 

It is in that great cause that we are going to fight and are fighting at this 
very moment, side by side. In that cause we shall surely conquer and our 
children will look back to this fateful date as the one from which democra- 
cies can feel secure that their progress, their civilization, their rivalry, if 
need be, will be conducted, not on German lines, but in the free and friendly 
spirit which really befits the age in which we live. 


When he had finished speaking, Mr. Balfour with Gen. 
Bridges, Admiral De Chair and Lord Cunliffe stepped down 
from the rostrum with Speaker Clark and shook hands with 
the members of the House. President Wilson came down 
from the gallery and also shook hands with the British visi- 
tors, the crowd indicating its approval with an outburst of 
applause when he grasped the hand of Mr. Balfour. Chief 
Justice White, Secretary McAdoo, Attorney-General Gregory 
and Justices McReynolds and Pitney were on the floor of the 
House during the reception. In the diplomatic gallery were 
Ambassador Jusserand, Lady Spring-Rice, wife of the British 
Ambassador; Colville Barclay, Counsellor of the British 
Embassy; the Haitian Minister and Frank Polk, Counsellor 
of the State Department. 








The British War Commission were received in the United 
States Senate on the 8th inst., and were accorded a reception 


ivaling in enthusias e greeting given the ‘the se | also 
rivaling in « siasm th gre ting given them by the House | or aan coe. 
onthe previous Saturday. The Senate took a recess at 12:30 | and that liberty not only inflames all hearts, but co-ordinates and brings 


o’clock upon motion of Senator Martin, majority leader, and | 


the visitors were escorted into the chamber. In a brief ad- 
dress of welcome Vice-President Marshall referred to Mr. 
Balfour as ‘‘the foremost champion of the Magna Charter,” 
an instrument of liberty without which neither America nor 
France ‘“‘would be or have a hope of being.”’ 

At the conclusion of Vice-President Marshall’s remarks, 
Mr. Balfour replied, saying that Germany was beginning to 
realize her mistake when she counted that England and 
America were afraid to enter the war, and estimated the effect 
as negligible if they did. He asserted that the war confer- 
ence held in this country has cemented an alliance of three 
great democracies destined to crush the greatest world men- 
ace of all time and to save civilization and liberty. Though 


severe trials still must befaced, he said,free peoples now have 
been aroused and fired with a determination insuring the 


ultimate triumph of free institutions. 








VISIT OF FRENCH WAR MISSION TO CONGRESS. 

Rene Viviani, Vice-Premier of the French Council of 
Ministers, Marshal Joffre, Emile Hovelaque, Inspector 
General of Public Instruction and Vice Admiral Chocheprat 
of the French Navy, the principal members of the French 
War Mission to this country, were received on the floor of 
the United States Senate on the 1st inst., amid great ap- 
plause. The French visitors were invited to meet the Sen- 
ators by Vice-President Marshall. In the midst of con- 
sideration of the Army bill the Senate took a recess of twenty- 
five minutes to meet the distinguished commissioners from 
France. The visitors reached Vice-President Marshall’s 
office shortly before 12.30 o’clock. The Vice-President 
named Mr. Hitchcock of Nebraska and Mr. Lodge of Massa- 
chusetts as a committee to escort the guests into the Senate 
chamber. M. Viviani took a place on the rostrum at the 
right of Vice-President Marshall, while Marshall Joffre stood 
at the left. When the applause, which lasted for several 
minutes, subsided, the Vice-President said: 

The Senate of the United States has had the pleasure and honor many 
times in the past of receiving and welcoming distinguished visitors to the 
Republic. It had the glorious honor of receiving Gen. Lafayette. Nearly 
@ century afterwards it now has the great pleasure and honor of welcoming 
the Vice Premier of the French Government, the Superintendent of Public 


Instruction, the Marshal of France and Vice Admiral Chocheprat of th 
French Navy. ? r 


Each Senator and each Representative shook the hand 
of each of the visitors, those who could speak French stop- 
ping to chat a moment, then passing on. In response to an 
invitation by Vice-President Marshall, Vice Premier Viviani 
addressed the Senate. He spoke in French, but frequently 
was interrupted, as those on the floor understanding him 
were thrilled by his words. A translation of M. Viviani’s 
remarks follows: 

Since I have been granted the supreme honor of speaking before the 
representatives of the American people may I ask them first to allow me to 
thank this magnificent capital for the welcome it has accorded us. Accus- 
tomed as we are in our own free land to popular manifestations, and though 
we had been warned by your fellow-countrymen who live in Paris of the en- 
thusiastic burning in your hearts, we are still full of the emotion raised by 
the sights that awaited us. I shall never cease to see the proud and stal- 
wart men who saluted our passage; your women, whose grace adds fresh 


beauty to your city, their arms outstretched full of flowers, and your chil- 
dren hurrying to meet us at the call of their schoolmasters, as if our com- 
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ing were looked upon as a lesson for them, all with one accord acclaiming, 
in our perishable persons, immortal France. And yet I predict there will 
be a yet grander manifastation the day when your illustrious President, re- 
lieved from the burden of power, will come among us bearing the salute of 
the Republic of the United States to a free Europe, whose foundations from 
end to end shall be based on right. It is with unspeakable emotion that we 
cross the threshold of this legislative palace where prudence and boldness 
meet, and that I, for the first time in the annals of America, though a for- 
eigner, speak in this hall, which only a few days since resounded with the 
words of virile force. 

You have set all the democracies of the world the most magnificent ex- 
ample. So soon as the common peril was made manifest to you, with sim- 
plicity and within a few short days you voted aformidable credit and pro- 
claimed that a formidable army was to be raised. The commentary on 
his acts President Wilson gave before acting, and which you made yours, 
remains in the history of free peoples the weightiest lessons. 

Doubless you were resolved to avenge the insult offered your flag, which 
the whole world respected; doubtless through the thickness of these massive 
walls the mournful cry of all the victims which criminal hands hurled into 
the depths of the sea, has reached and stirred your soul; but it will be your 
honor in history that you also heard the cry of humanity, and invoked 
against autocracy the rights of democracies. And I can only wonder as I 
speak, what—if they still have any power to think—are the thoughts of 
the autocrats, who three years ago against us, three months ago against you, 
unchained this conflict. Ah, doubtless they said among themselves that 
a democracy is an ideal government, that it showers reforms among man- 
kind, that it can in the domain of labor quicken all economic activities. 
And yet now we see the French Republic which is fighting in defense of its 
territory and the liberty of nations by opposing to the avalanche let loose 
by Prussian militarism the union of all its children who are still capable 
of striking many a weighty blow. 

And now we see England, far removed like you from conscription, who 
has also by virtue of a discipline accepted it and raised from her soil millions 
And we see other nations accomplishing the same act; 


into being all needed efforts. And now we see all America rise and sharpen 
her weapons in the midst of peace for the common struggle. 

Together we will carry on that struggle; and when by force we have at 
last imposed military victory, our labors will not be concluded. Our task 
will be—I quote the noble words of President Wilson—to organize the 
society of nations. I well know that our enemies, who have never seen 


| before them anything but horizons of carnage, will never cease to jeer at so 


noble a dream. Such has always been the fate of ideas at their birth; and 
if thinkers and men of action had allowed themselves to be discouraged by 
skeptics, mankind would still be in its infancy and we should still be slaves. 
After material victory we will win this moral victory. We will shatter the 
ponderous sword of militarism; we will establish guarantees for peace; 
and then we can disappear from the world’s stage, since we shall leave at 
the cost of our common immolation the noblest heritage future generations 
can possess. 


When M. Viviani finished speaking there came from all 
parts of the Senate chamber cries of ‘Joffre, Joffre, Joffre.” 
Seldom before, it is said, had such an uproarious scene been 
staged in the Senate chamber. The Marshal of France 
approached the front of the rostrum and said “‘I do not speak 
English.”’ Then, flinging his right hand forward with a 
sudden gesture he shouted this message from France, “‘Vivent 
les Etats Unis!’’ The cheers that followed were the climax 
of the day. In bringing the visit of the distinguished 
Frenchmen to a close Vice-President Marshall said: ‘As 
we said, ‘Hail,’ so now we say ‘Farewell,’ and yet again, 
please God, ‘Hail.’’’ The French visitors went directly 
from the Senate chamber to the office of Vice-President 
Marshall and there spent a few minutes chatting with Sen- 
ators in French. 


The French War Mission was received on the floor of the 
House of Representatives on May 3, where they were like- 
wise given a notable ovation. Shortly before noon the 
House recessed and Speaker Clark appointed a committee, 
headed by Chairman Flood of the Foreign Affairs Committee, 
to usher the visitors into the chamber. Practically the 
entire membership of the House and crowded galleries arose 
and applauded as the visitors were announced. Kene 
Viviani, head of the mission, delivered a stirring address in 
French, a translation of which we give below. 

As M. Viviani concluded amid cheers . f approval, Speaker 
Clark turned to Marshal Joffre. He took the hero of France 
by the arm and Joffre saluted and stood at attention. The 
echo of cheers and handclapping resounded throughout the 
building. In response to the demonstration the Marshal 
said: “‘Thank you,” and then waving his hands above 
him, shouted: “Vive l’Amerique!’”’ In reply shouts of 
‘Vive la France,’’ came from the floor and galleries. The 
visitors then proceeded to the well of the House and shook 
hands with the Congressmen assembled. When Represen- 
tative Jeannette Rankin was introduced M. Viviani and 
Vice Admiral Chocheprat kissed her hand. M. Viviani’s 
speech was translated for the press by Representative Mc- 
Cormick. His translation was as follows: 


Gentlemen: Once more my fellow countrymen and I are admitted to the 
honor of being present at a sitting in a legislative chamber. May I be per 
mitted to express our emotion at this solemn derogation against rules more 
than a century old, and so far as I am concerned, may say that as a member 
of Parliament accustomed for twenty years to the passions and storms which 
Sweep through political assemblies, I appreciate more than any one at this 
moment the supreme joy of being near this chair, which is in such a com- 
manding position that however feeble may be the voice that speaks thence, 
it is heard over the whole world. 
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Gentlemen, I will not thank you, not because our gratitude fails, but be- 
cause words to express it fail. We feel that your sympathy and enthusiasm 
come not only from your hearts, but from the jealousy which you have for 
your own honor. We have all felt that you were not merely fulfilling the 
obligation of international courtesy. Suddenly, in all its charming in- 
timacy, the complexity of the American soul has been revealed to us. 
When one meets an American, one is supposed to meet a practical man, 
merely a practical man, caring only for business, only interested in business. 
But when at certain hours in private life one studies the American soul, one 
discovers at the same time how fresh and delicate it is, and when at certain 
moments of public life one considers the soul of the nation, then one Sees all 
the force of the ideals that rise from it is so that this American people, in its 
perfect balance, is at once practical and sentimental, a realizer and a 
dreamer, and is always ready to place its practical qualities at the disposal 
of its puissant thoughts. 

Intrusted with a mandate from a free people, we come among freemen to 
compare our ideas, exchange our views, to measure the whole extent of the 
problems raised by this war, and all the allied nations, simply because they 
repose on Democratic institutions, through their Governments, meet in 
the same lofty region on equal terms, in full liberty. 

I well know that at this very hour in the Central Empires there is an ab- 
solute monarchy which binds other peoples to its will by vassal links of 
steel. It has been said that this was a sign of strength; it is only an appear- 
ance of strength. In truth, only a few weeks ago, on the eve of the day 
when outraged America was about to rise in its force, on the morrow of the 
day when the Russian revolution, faithful to its alliance, called at once its 
soldiers to arms and its people to independence, this absolute monarch was 
seen to totter on the steps of his throne as he felt the first breath of the 
tempest pass over his crown. He bent toward his people in humiliation, 
and, in order to win their sympathy, borrowed from free peoples their 
highest institutions and promised his subjects universal suffrage. 

Here, as in the crucial hours of our history as in those of yours, it is lib- 
erty which clears the way for our soldiers. We are all now united in our 
common effort for civilization, for right. 

The day before yesterday in a public meeting at which I was present I 
heard one of your greatest orators say with deep emotion: ‘‘It has been 
sworn on the tomb of Washington.’ And then I understood the full im- 
port of those words. If Washington could rise from his tomb, if from his 
sacred mound he could view the world as it now is—shrunk to smaller pro- 
portions by the lessening of material and moral distances and the mingling 
of every kind of communication between men—he would feel his labors 
were not yet concluded; and that, just as a man of superior and powerful 
mind owes a debt to all other men, so a superior and powerful nation owes 
a debt to other nations, and after establishing its own independence must 
aid others to maintain their independence or to conquer it. It is the 
mysterious logic of history which President Wilson so marvelously under- 
stood, thanks to a mind as vigorous as it is subtle, as capable of analysis 
as it is of synthesis, of minute observation followed by swift action. 

It has been sworn on the tomb of Washington. It has been sworn on 
the tomb of our allied soldiers, fallen in asa red cause. It bas been sworn 
by the bedside of our wounded men. It has been sworn on the heads of 
our orphan children. It has been sworn on cradles and on tombs. It has 

been sworn! 








RECEPTION TO BRITISH AND FRENCH WAR 
MISSIONSIN NEW YORK ANDOTHER CITIES. 

New York outdid itself in welcoming to the city this week 
the members of the French and British special war missions 
to the United States. With their arrival in the city on 
Wednesday Joseph Joffre, Marshal of France, and hero of 
the Marne, Rene Viviani, Minister of Justice and Vice- 
Premier; Vice-Admiral Cocheprat and the other members 
of the French Commission were accorded a rousing recep- 
tion, and a similar ovation was extended to British Minister 
of Foreign Affairs Arthur J. Balfour and his associates on 
the British Mission when they reached the city yesterday 
(Friday). The members of the French Mission arrived 
here after a brief tour of the Middle West, visiting the cities 
of Kansas City, St. Louis, Springfield, Ill., and Philadel- 
phia, coming direct from the latter city to New York; they 
are are also to visit- Boston, after which they will return to 
Washington. From the moment they reached the Battery 
from Philadelphia on Wednesday afternoon they were ten- 
dered a whole-hearted welcome; in their honor the city 
was ablaze with decorations of the flags of the three nations, 
and illuminations. Mayor Mitchel took occasion to issue 
a proclamation of the 7th inst. announcing the visit of the 
Missions, in this edict saying: 

New York, May 7. 
To the Citizens of New York: 

The French Special Mission to the United States and the British Special 
Mission to the United States will honor the City of New York by their 
presence as its guests between the 9th and 12th days of May. Their 
coming will emphasize the alliance of the United States with the other 
free peoples of the world in declaring war against the Imperial Govern- 
ment of Germany in the defense of liberty and democracy. 

Wherefore I, John Purroy Mitchel, Mayor of the City of New York, do 
hereby direct that during the visit of these guests of the City of New York 
the flags of France and of Great Britain shall be displayed upon all public 
buildings in the city, and I call upon all inhabitants of the city appropriately 
to decorate and illuminate their buildings and display therefrom beside 
the flag of the United States the emblems of France, Great Britain, and the 


other nations allied with us ‘“‘to make the world safe for democracy.”’ 
JOHN PURROY MITCHEL, Mayor. 


The Mayor’s Committee also issued the following pro- 
gram of reception and entertainment of the distinguished 


guests: iné 
Wednesday, May 9. 

4.15 P. M.—Official reception at the City Hall to the French War Com- 
missioners. Speakers, Joseph H. Choate, Chairman of the Mayor’s Com- 
mittee, M. Viviani, and Marshal Joffre. 

Thursday, May 10. 

9.45 A. M.—Presentation of the New York World’s liberty figure to 

Marshal Joffre. 





11.30 A. M.—Ceremony of unveiling of statue of Lafayette in Prospect 
Park, Brooklyn. 
1.00 P. M.—French Commission the guests of the Merchants’ Associa- 
tion at a luncheon at Hotel Astor. 
4.00 P. M.—Reception and conferring of honorary degrees at Columbia 
University. 
5.00 P. M.—French Commissioners leave City Hall, escorted by the 
Mayor, proceeding to Grant’s Tomb, where Marshal Joffre will place a 
wreath on the tomb of General Grant, after which he wil! review the Seventh 
Regiment. 
8.30 P. M.—Reception by the French Commission at the Public Library. 
Friday, May 11. 

Morning.—Marshal Joffre and party go to Newburg, where Governor 
Whitman will receive them. From Newburg the party goes to the United 
States Military Academy at West Point, where Marshal Joffre will review 
the corps of cadets. 
12.30 P. M.—Luncheon to M. Viviani at the Biltmore, his hosts being 
the lawyers of New York. 
3.00 P. M.—Official reception at the City Hall to Mr. Balfour and the 
other members of the British Commission. Speakers, Mayor Mitchel, 
Mr. Choate, and Mr. Balfour. 
8.30 P. M.—Mr. Balfour and party leave City Hall, escorted by Mayor 
Mitchel, and proceed to residence of Vincent Astor, at Fifth Avenue and 
Sixty-fifth Street. 

8.00 P. M.—Official dinner at the Waldorf-Astoria. 
Balfour, M. Viviani and Mr. Choate. 

Saturday, May 12. 

Reception and luncheon by the Chamber of Commerce to members of the 

two Commissions. 


Speakers, Mr, 


Mayor Mitchel in greeting the guests at the City Hall 
on Wednesday, made a brief address in which he said: 


Mr. President, Marshal Joffre and Gentlemen of the Commission: 

The City of New York, through its Government and through this great 
Committee of its most representative and distinguished citizens, bids you 
a cordial and enthusiastic welcome. That this vast city, the financial and 
commercial capital of the nation, esteems it a signal honor and high privi- 
lege to receive and entertain you, the representatives of our gallant ally 
and historic friend, the French Republic, is evidenced by this gathering, 
the like of which has not occurred in the seat of New York’s local Govern- 
ment within the memory of any of her citizens now living. 

Gentlemen of the Commission, we esteem you for yourselves. We wel- 
come the opportunity to greet and honor M. Viviani, the Vice-President 
of the Council of Ministers of France, who so fittingly serves his country 
on this important mission to the United States. Werejoice to hail the great 
Marshal of France, the hero of the battle of the Marne, and to acclaim him 
who stemmed the brutal tide of autocracy, the savior of civilization and 
democracy. We welcome with all our hearts the senior Vice-Admiral of 
the French Navy, which has borne itself so nobly in this world war. W@ 
extend our hands in friendship and in greeting to the Marquis deChambrunj 
Member of the Chamber of Depuiies and lineal descendant of America’s 
friend and benefactor, Lafayette. We greet you all, gentlemen of the 
Commission, and assure you that the hearts of the people of New York 
are warm with a welcome that goes out to you without stint or measure. 

We welcome you again, and above all else, because of what you repre- 
sent—France, whom we love, France, our consistent, our never-failing, 
our warm-hearted, our stanchn friend, France, to whom we of the United 
States owe so deep a debt, France, which for three years has poured out 
her blood that the ideals of personal and political liberty and human jus- 
tice, which the United States proclaims and cherishes, may live upon the 
earth. 

We hail you as allies, allies to whom we owe an obligation, an obligation 
that will not be discharged by loans, by munitions, by food supplies, by 
ships or by aught else save the devoted service and blood sacrifice of Ameri- 
can manhood, side by side, upon the battlefields of France, with the men 
who for thirty-three months have carried for us, as well as for France, the 
burden of this war. For all the people of this great city, I say to you, 
gentlemen of the Commission, that the men of New York are ready for 
that service and prepared to undertake it now at our nation’s call. 

May your visit to New York serve to cement again the bonds of friend- 
ship between our respective nations and to evidence to you and through 
you to the people of your country the deep and lasting love of America 
for France. 


Joseph H. Choate, Chairman of the Mayor’s Committee, 
also made a brief address, a part of which follows: 


It is true that we are not used to war. We have hardly yet begun to 
get ready, but I believe, in men, in resources, in munitions, in all the equip- 
ment of war, we can before long be ready, and for one I shall be disap- 
pointed, be much disappointed, if within a few months there is not a solid 
company, a division at least, of American troops waving the Stars and 
Stripes, led by competent commanders, crossing the Atlantic to take their 
stand by the side of Great Britain and France in this great war. 

You have come, gentlemen, to show us the way, to show us how to get 
ready, and there is no better representation of the great nation from which 
you come than you yourselves by the achievements that you have already 
done. I believe that there are fifteen millions of men of the right age for 
warfare among our hundred millions of people. I believe that we have 
unbounded resources to sustain our allies to the end of the war, and I be- 
lieve from what I have seen this very day, when in the last half-mile from 
the Battery to the City Hall, the people of New York seem to me to repre- 
sent the whole people of the nation, and all of one accord, shouting triumph, 
welcome, honor to France. 

I believe that the people of the United States are ready with your peo- 
ple to shed the last drop of their blood, if it be necessary, to spend their 
last dollar if it be necessary, to spend their last man in order to achieve 
that victory which is necessary to secure a lasting and permanent peace to 
all the people of the world. You remember that Lincoln said, in the won- 
derful speech of his at Gettysburg, that America shall have now, from 
the blood that she had poured out on those fields, a new birth of freedom— 
and she had it, cost it what it might. If he were here now he would say for 
all the free nations of the world that all these nations shall now have a new 
birth of freedom, and it is you, gentlemen, and the country you represent 
and your great allies on the other side of the water, welcoming our men ot 
take part in the fight, will secure that new birth of freedom for us all, 


The speech of the day was made by M. Viviani; in this 
which we give in full below, he declared that ‘‘France fights 
for the world—for justice, for humanity—and it is because 
she fights for that that at last the American people have 
risen to give France and her Allies her moral and material 





aid.”’” His speech follows: 
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Gentlemen, at last we have reached the shores of this great city, whose 
splendor had already been described to us and had attracted us. In my 
own name, and in the name of my fellow countrymen, I am compelled to 
admit that, in contrast with what usually happens in life, our expectations 
have been greatly surpassed by the realities. 

Your eminent statesman, Ambassador of his country to foreign lands, 
whose words I am happy to hear among you, has just said that he could 
find no proper language to express what America owes to France. If you, 
after such a welcome as you have given us, can find no words, how shall I 
who, with my fellow countrymen, have received this welcome, elevate my 
speech to the level of the magnificent achievements which you have ac- 
complished. 

We are at last arrived in this hall in which Mayor Mitchel received us 
with such great kindness in the name of the great city which he governs. 
He has been kind enough to say words—gracious and weighty at once— 
which have gone deep into our hearts and into our minds. I thank him for 
having introduced us to this Municipal Government, which I salute, to 
the Senior General, to the General commanding the troops of the East, to 
the Admiral commanding the fleet at New York. 

As you very aptly said, you have gathered in this magnificent hall, not 
only the citizens, not only the members of the municipality, but also the sol- 
diers, the Army and the Navy Commanders, thus showing that at the 
present time we need not only think but act. 

The efficiency of your magnificent administration was known to us even 
before we thought of visiting this wonderful city. We knew how this 
municipality, which governs seven millions of men—that is to say, a popu- 
lation that some kingdoms in Europe do not possess—which with such 
vigilance administers formidable appropriations. We know what it has 
done for its laborers, how it has organized this vast harbor, of which it 
is so justly proud, from which ships will leave now decorated with tri-col- 
ored flags, flying in triumph and glory. 

We knew all you have done, and when we reached your shores we ad- 
mired the Statue of Liberty, which we have so often beheld in pictures and 
which now throws its light upon the whole world. 

May you be thanked, Mr. Mayor, and you also, Mr. Choate, for these 
words you have said. It is not us you welcome; it is not to us these words 
are directed. Through our persons they go to France,and we need not say 
that we shall faithfully repeat them, not only because they are gracious 
words dictated by international courtesy, but also because they are power- 
ful and earnest words, which have, if I may say so, all the beauty and rich- 
ness of a bronze medal. 

You were right when you dwelt on the wonderful spectacle which France 
has given to the world for three years. You were right when you said that 
the blood of France is flowing like water. From the open wounds of our 
soldiers has flown the pure red blood of France. It has flooded our plains 
in the very spots where formerly our farmers and our workmen were living 
at peace. 

And why does the invader so pollute our soil? We are a pacific nation, 
98 pacific as yourselves, but you have seen for yourselves how easy it was 
to remain faithful to dreams of universal peace. You cherished such 
dreams. You were a great people, with only one thought—humanity and 
justice. We were a free democracy and we had only one thought—univer- 
sal right and humanity. But German aggression was thrust upon us. We 
were compelled to rise in arms, and now we fight—we fight for our territory, 
for our wealth, for our historical traditions—in order that the, invader may 
not take another step on our sacred soil. France fights for the world—for 
justice, for humanity—and it is because she fights for that that at last the 
American people have risen to give France and her allies her moral and 
material aid. 

You have said that sympathy was not sufficient. We are aware of the 
sympathy with which for one hundred and forty years you have cheered the 
heart of France. We knew that you would not be forgetful nor ungrateful, 
and just as on your public squares you have erected statues of Lafayette 
you carry his memory in your heart. We knew that a great free people, 
proud of its traditions and its history, venerated the memory of a foreign 
General who, in the birth throes of its independence, brought it the help of 
French courage and genius. 

Since the beginning of the war we have received proof of your sympathy 
in numerous and most generous forms. We have received innumerable 
proofs of your fraternal affection in the many charitable gifts which our 
orphans and our wounded have received. You felt it was not sufficient 
to stand by and admire only our devotion. 

I fully understand how you faltered in the face of the awful duty that con- 
fronted you. For war has its dangers and its horrors, its moaning widows, 
its premature deaths, and casts a blight on the mothers of infants who are 
hope and joy and who know only woe and calamity. 

War is a horrible thing, but could there be anything more terrible for 
people than to live without honor or independence, just as you were un- 
willing to allow your national honor to be humiliated under the insolent 
threats and mandates of Germany? We were unwilling to submit to break 
our oaths. When we look back into the events of the last three years, 
you have seen small peoples oppressed and great nations like Russia, Eng- 
land, France, and Italy rush to the defense of the rights of mankind in 
order to save from the wreck some portion of their national honor. You 
have felt the revolt of your consciences from the first hour when German 
aggression struck at your brothers, and it was then an easy matter for those 
who had witnessed the evolution of American feeling to foresee what would 
happen and what has actually happened since. 

All America has risen in arms. We have just visited the Middle West. 
We have just seen what enthusiasm has arisen among the men, the women, 
and the children of those regions. 

We have found everywhere, even in those very places where we had been 
told we would not find it, the virile resolution of a whole people acclaiming 
our message, and we find it here again in these streets of New York, this 
great city where millions of men surge like waves of the sea. 

This, then, is what is in store for us in this city. We have received a 
brotherly welcome which has gone deep into our hearts. You may rest 
assured that we shall not forget it, and from the height on which I stand, 
hog distance which separates us from France, allow me to bow to thia 

Allow me to pay a tribute to this country, allow me to thank you for the 
unforgettable welcome we have received at your hands. France, to whom 
all is due, who has suffered all things, borne all things except shame, except 
humiliation; France, who would not kneel before the forces which thought 
so easily to overcome her, fought for the common right of humanity, for 
justice, and it was the people of France, as a whole, not only the army, but 
a democracy in arms, all her children, who rose up to defend her. 

We are going back to our country, bringing from here all that moral en- 
couragement and material aid which will steel our souls, give strength to our 
Purpose, and hearten our people. We shall tell our fellow countrymen that 
millions upon millions of voices have acclaimed the holy name of France, 
that none may doubt how much we respect the love, the veneration, which 
America has for that great moral country which is called the French na- 
tion, Yes, we shall tell them that and more. 





Finally, let me say—and it is with difficulty that I find my words, for I 
have nearly come to the limit of human effort—let me merely say that we 
over there are unanimous, that we have no division, no classes, no differ- 
ences of religion or of opinion. All together we fight for the same flag, 
ready to die if need be, but above all always ready to save France. 

I cannot do better in order to symbolize this union of the French and 
American people than to appear before you side by side with Marshal Joffre. 
It is indeed pleasing to me in this by no means foreign land, in this friendly 
land bound by so many ties to France, to thank the French army for the 
heroic manner it has fought, for the great deeds it has done. That army 
at the outset of the war had to give way materially before the most formid- 
able onslaught that the history of man has ever recorded, but came back and 
hurled itself upon the invader. Yes, they threw themselves into the fray, 
those youths in their teens, their eyes aflame and their hearts, going into 
battle, going to death, but going for the country, for civilization, for man- 
kind. 

And who led them—who with clear eye and cool head, calm, confident, 
and efficient, organized the resistance to the enemy. I need not tell you 
his name. I need but to recall the Marne. And at the same time our 
sailors on the ocean, like Admiral de Grasse, who came with Rochambeau, 
rendered, as you know, in the name of France, the greatest and most in- 
estimable service to the cause of independence. Our sailors by night and 
by day alert, silent and watchful—our sailors who after being sent to fight 
in the trenches of Ypres, fought again—on the waters of the Adriatic under 
the orders of the brave officer who is standing at my right, Admiral Coche- 
prat. 

Our army is our nation in arms. It is democracy in arms for its honor 
and independence. You will say—you also—that you have seen that 
wonderful sight of democracy which has known how to organize its forces, 
how to marshal its strength. A democracy which has not awaited the 
hour of danger, which, like our own, had its army, its leaders, its chiefs, 
and which, thanks to what it had done, was able to hold its own. 

As I was on my way here I heard the crowd acclaiming those who ac- 
companied me, and who wear the uniform like Marshal Joffre, as the 
saviors of the world. Yes, the soldiers of the Marne are the saviors of 
the world. But if we had not had conscription, if there had not been the 
men to answer the call of mobilization, what would have befallen our coun- 
try by its courage, its enthusiasm, its valor? There, citizens, you have 
that great and grave legend taught by the war. 

I have already said, and I repeat it, I am not misinformed. This has all 
been understood. So long as there is in the world a warlike Germany, so 
long as there is a nation of prey, a country bent on oppression, on threach- 
ery and violence, so long will democracies be imperilled. If they would 
save the treasures of civilization and heritage of mankind which are theirs, 
they must meet the danger, they must be ready, they must arm themselves, 
but with the purpose never to place the sword at the service of aught but 
the right. 

Marshal Joffre’s salutations were confined to a simple 
“thank you”’ for the great ovation extended him and kisses 
thrown to his audience. During their brief stay in this city 
the members of the French Commission have been housed 
in the residence of Henry C. Frick, while the home of Vin- 
cent Astor was opened for the members of the British Com- 
mission. 


The first formal speech of Marshal Joffre in New York was 
made on Thursday with the presentation to him in Central 
Park of a golden miniature of the Statue of Liberty, a gift 
paid for by public subscriptions received through the New 
York ‘“‘World.”” Charles M. Lincoln, Manading Editor of 
the ‘‘World,”’ made a brief speech of presentation, and Mayor 
Mitchel also addressed the Marshal, saying: 

You, sir, are a man of the people and have won the highest military 
honors which a nation can confer and are io-day the ranking soldier of the 
allied armies. The people of New York have brought here to-day this 
throng of children from our public schools to evidence their understanding 
of your incalculable service to the rising and future generations, when, in 
fulfilment of your promise, ‘‘they did not pass,’’ and you saved for Europe 
and posterity democracy and liberty. This little statue is a miniature of 
the splendid gift of France to the people of the United States, Bartholdi’s 
inspiring Statue of Liberty, which stands in our upper bay, symbolizing 
the great ideals of this nation to all who pass through this, her chief gate- 
way. That noble figure upon Bedloe’s Island symbolizes theideal of hu- 


man freedom, of political liberty, common to France and to the United 
States. 


In accepting the gift from the hands of Theodore Rousseau, 
Jr., the little four year old son of the Mayor’s Secretary, 
Marshal Joffre said: 


I am profoundly touched by the remarkable souvenir which, with such 
delicate attention, you offer me, I am profoundly touched above all, and I 
feel the value of this emblem that comes to me from the common people of 
America, from the people as a whole, and I thank you from the bottom of 
my heart, and I ask you to thank the people fort his gift, which I shall keep 
all my life, which I shall carry to my home, which I shall have under my 
eyes every day to remind me of my love of America and of what America 
has done for France. I shall treasure it for what it stands for and for what 
it means to us. 


At the ceremony of the unveiling by Marshal Joffre of a 
statue of Gen. Lafayette at the Ninth Street entrance to 
Prospect Park on Thursday, Borough President Pounds, on 
behalf of the citizens of Brooklyn, presented to M. Viviani a 
silver loving cup and a purse of 10,000 francs for the French 
orphans; to Marshal Joffre a silver hilted sword, to Vice- 
Admiral Chocheprat a traveller’s clock, and the Marquis de 
Chambrun a silver memorial album. All gave expression 
to their appreciation of the gifts. Another event of the day 
was the placing of a wreath by the Marshal on the tomb of 
Gen. Grant. At a gala performance at the Metropolitan 





Opera House in the evening, the proceeds of which have been 
presented to Marshal Joffre for the benefit of the French 
War Orphans and the Belgium Relief Commission, the hero 
of the Marne in response to the demonstration accorded 
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him, speaking in French and saying, according to the 
*“Times:”’ 

Ladies and gentlemen: I am deeply grateful for all the greetings, for 
all the smiles, and for all the cheers that you have manifested here to-night: 
but I must take them not as an expression to me personally, but as a tribute 
from you to the fighting army in France. 

If the soldiers’ of my beloved counsry could know of this great spon- 
taneous outburst of affection and patriotism on the part of the people of 
this great city, they would receive new inspiration and stimulation. Their 
hearts would be deeply stirred, as mine has been to-night by this over- 
whelming evidence of your support. This is the greatest demonstration 
I have ever seen. 

I am not an orator, ladies and gentlemen, and I cannot say more than 
that I am profoundly touched by this magnificent demonstration. I shall 
carry the memory of it back to the soldiers of France. 

I say now and again ‘Long live the United States! 
of New York!” 


At Columbia University on Thursday the degree of Doctor 
of Laws was conferred upon M. Viviani, Marshal Joffre, 
Arthur James Balfour (of the British Mission, and in whose 
absence the degree was conferred by proxy) and Lord 
Cunliffe, alsoof the British Commission. President Nicholas 
Murray Butler, in his greetings said (we quote his remarks 
as given in the ‘‘Times’’): 

Since, in 1861, Columbia University received Abraham Lincoln with its 
highest honors, it has known no such day as this. In the modern democ- 
racies, the university—and the university almost alone—is able to rise 
above strife of party or of faction, above difference of religious creed, 
above official form and material standards, to speak for the spirit and the 
mind of the whole people. This university is especially competent so to 
speak because of its long and noble tradition, because of its unbroken record 
of distinguished public service, and because of the great army of men who 
from decade to decade, and now even from century to century, have gone 
out through its gates to serve the State and to play a man’s part in the 
world. 

To-day this University speaks with no uncertain voice to offer a welcome 
finely symbolized by the outstretched arms of Alma Mater, to those great 
men who, as captains of the public policies of democratic peoples, as cap- 
tains of armies and of navies, and as captains of commerce and of finance, 
have represented with consummate skill and supreme devotion the aspira- 
tions and the purposes of the French Republic and of the British Empire. 
It is in but a superficial sense that France, Great Britain, and the United 
States are allies in the conduct of war;in afar deeper sense they are com- 
panions in the great enterprise of democracy, in the spreading of higher 
hope and broader opportunity among men, and in the upbuilding of a yet 
finer and fairer and more secure structure of civil and political liberty upon 
the foundations that the fathers have laid. The intellect and the conscience 
of America, speaking so far as they may by this University, cry ‘Hail!’’ 
to these representatives of our brothers, and bid them know how complete 
and how whole-hearted are our country’s understanding of their aims and 
our country’s appreciation of their accomplishments and their sacrifices. 
Behind the powerful defense of their armies and their navies we have for two 
and a half years rested secure and undisturbed. The time has fortunately 
come when the American people bave declared their purpose to add might 
to their sympathy and to put determination behind their good will. To 
this epochal fact full testimony is borne by the City of New York, the great 
power house of the nation’s energies, in which is centered so much of Ameri- 
can activity, and from which radiate so many of the directing forces in 
American life. 

There can be but one certain end to this war and there can be but one 
road to durable peace. Were it possible to contemplate the present victory 
of those forces that would check and imperil democracy, there would lie 
before us, before our children, and before our children’s children, an un- 
broken series of wars until those who come after us had gained what we in 
our day had failed to accomplish. The upward progress of mankind may 
be delayed or checked, but it cannot forever be prevented. In the whole 
course of history no great crisis which involved the forward march of man 
has been resolved to his disadvantage. Democracy will win this war be- 
cause the works of men will not fall below the full measure of their faith. 

To you, M. Viviani, representative of the Government and the mind of 
France; to you, Marshal Joffre, whose name and fame already belong to the 
ages; to you, Lord Cunliffe, as a tower of national strength, and to you, Mr. 
Consul General, representing the Right Hon. Arthur James Balfour, con- 
summate flower of British cultivation and British statesmanship—I bid 
sincere and affectionate welcome to this University, which, as yonder legend 
reads, was ‘founded in the Province of New York by Royal Charter in the 
Reign of George II., perpetuated as Columbia College by the people of the 
State of New York when they became free and independent, maintained and 
cherished from generation to generation for the advancement of the public 
good and the glory of Almighty God.”’ 


In conferring the degree President Butler said: 


Rene Viviani—formerly President of the Council of Ministers of the 
French Republic, now Vice-President of the Council and Minister of 
Justice, eminent as advocate, as parliamentarian, as orator, and as states- 
man, we greet in you the lofty spirit and serene determination of the French 
people, bound to us by ties that reach back to our nation’s cradle and that 
nothing can ever weaken or break. 

Joseph Jacques Cesaiare Joffre—Marshal of France, who, by reason of 
character, courage, and superb strategic skill, has made the name of the 
River Marne as immortal as Miltiades made that of Marathon, and in so 
doing saved the world for democracy. 

The Right Hon. Walter, First Baron Cunliffe of Headley—Governor of 
the Bank of England, which for two ana a quarter centuries has maintained 
so high a repute for good faith, for probity, for business sagacity, and for 
prowess, that through its support of the public debt and of the commerce, 
the industry, and the shipping of the British Empire it has made London 
the central market place of the world and the Bank itself a fortress, bene- 
ficient in time of peace and impregnable in time of war. 

Mr. Consul General, the Right Hon. Arthur James Balfour, whom you 
to-day represent—His Majesty’s Principal Secretary of State for Foreign 
Affairs, crowned with every honor that the public life and the universities 
of Great Britain can confer, distinguished alike in philosophy, in letters, 
and in statesmanship, coming to us as representative of what must always 
remain to us the mother country, and speaking its words of confidence and 
regard for the greatest of her children, is gladly granted in absentia the 
highest honor which this University can offer. 


Thursday was also the occasion of a luncheon given in 
honor of the French Mission at the Hotel Astor by the Mer- 
chants’ Association. M. Viviani made his speech of the day 


Long live the City 








at this gathering, in which he declared that France will never 
make peace ‘‘until we have that which is ours—Alsace and 
Lorraine.” We give a part of what he had to say below: 


When Mr. Beck began his admirable speech he spoke to France from the 
depths of his heart. He was right when he said that we have just passed 
through never-to-be forgotten moments, and because of the emotions which 
have come to us in them, I ask myself, accustomed as I am to popular mani- 
festations, and used as I am to finding myself face to face with great as- 
semblies like this, I ask myself where I can find words in which to tell you 
the undying gratitude we have for the people of New York; to tell you how 
deeply we have been stirred since we had the honor to arrive in this mag- 
nificent city. 

There have been other wars before this, wars in which the armies were 
well equipped with ammunition and supplies sufficient to carry on the 
struggle for a few months, but now we have entered upon a war where 
everything is different, where weeks are months, and months are years 
where the entire co-ordinated energies of the nation are essential to its 
successful prosecution. Everything has been on a scale which no human 
mind could foresee, and our troops hav. been deluged with masses of steel 
beyond the conception of our minds. Now we have turned to you and you 
have supplied us with munitions, you have supplied us with your steel, 
you have supplied us with your money. I thank you, we all thank you 
for your generosity. We thank you for what you have done for France. 
We thank you for your loyalty to France,and for the amount of work which 
you have done that has enabled the armies of France to keep up the good 
fight. 

As a Frenchman coming to speak here in America, I must be allowed to 
refer on behalf of my compatriots and my friends, to something of which 
we are all justly proud. I refer to what came to some perhaps as a revela- 
tion. Ah! France before the war seemed to many to be a country to 
which people went as to Paradise, in order to seek happiness and enjoy- 
ment. And too many of them failed to see that great and that real France, 
that France of 11,000,000 workingmen, 7,000,000 of whom are agricultural 
laborers. That did not seem to them to be the real France, and yet it was. 
In this war France has risen to all occasions, has taken on all the qualities 
of an industrial organized democracy. It is not only the valor of their 
children, it is the training of her officers, the efficiency of her organization, 
and the co-ordination of her industry. In this country of France we have 
seen men rising up to deal with each situation, to combat each new menace. 
We have found heads of great industries, we have found engineers, we have 
found organization, we have seen the whole genius of France clearly ex- 
pressed in its power of organization. We have seen that the genius of 
France was the industry of France; and it was the industry of France, 
aided by the industry of America, which was able to produce the shells, 
millions upon millions of which have been hurled upon the enemy to clear 
the way when our children mounted to the assault; it was the industry of 
France aided by the industry of America which produced those things that 
are as essential in battle as human lives, and France has willingly shed 
her blood for our common cause. 

Just now your illustrious statesman, Mr. Choate, said that the American 
and the French flags would float together at the front. As if in realization 
of that prediction, I read this morning that there was a great and moving 
popular ceremony in Paris yesterday when the people of France saw the 
American ambulances driving through the streets of Paris flying the Stars 
and Stripes. I say to you that the joy of the people of France when they 
cheered the American flag was their joy at the prmise which it stood for. 
It is necessary that the American flag shall be carried to the firing line, shall 
float where German shells are falling, there in the trenches where French 
and English soldiers are now fighting together shoulder to shoulder to the 
extreme limit of human endurance. And when your flag flies there, it will 
not be like the flag you now see around you that hangs spotless in regular 
folds, but I warn you that alongside of the stars it will have holes, and 
among its stripes the white will be stained with the blood of your children. 

Yes, you will come to us, pushed forward by the irresistible forces of 
humanity; and I want to say to you that we never doubted for one single 
minute that America would come into this war. Do you want to know 
why we were certain that America would come into this war? It was not 
because of submarines; it was not your dead in the Lusitania; it was in 
defense of your honor, the honor of your traditions, the honor of your free 
country. You came into the war not only for your national vindication, 
but for the vindication of human rights, and it is for human rights that you 
are fighting, for the most sacred rights of free men. You are fighting for 
liberty, you are fighting for democracy. 

We all agree with Mr. Choate. He said, “Hurry up. Do not lost 
time.’’ We understand his thought and we love him for it, but we do no 
say that. We who know what war is, know how intense the preparation 
must be, and that no preparation can be neglected. 

Mr. Choate also said that France would never accept German conditions 
of peace, and he was right. Germany has always thought that by her heavy 
might she could imprison the hearts and stunt the consciences of humanity, 
and so long as that doctrine of might prevails Germany can never offer us 
conditions of peace that will be acceptable. We will never make peace 
until we have that which is ours—Alsace and Lorraine. 

We are not fighting a selfish battle. We are not fighting to triumph for 
ourselves, we who did not seek this war. We are fighting for civilization 
and for democracy and for mankind and for what is ours. At first we bore 
the brunt almost alone. We gave to all the ailies of France a breathing 
space in which to get ready to stand by our side, to place their flags along- 
side of ours. Now they are ready. Now you are coming. Now all free- 
men in the world are standing shoulder to shoulder for liberty and for 
justice. Yes, and so we will stand till the end of the conflict. We will 
thwart the reign of might in the world. We will save the future genera- 
tions. We will save them by our blood and by our suffering, but future 
generations of mankind will be forever free from the terrible menace of 
German domination. 


Joseph H. Choate preceded M. Viviani on the speakers’ 
platform, the others speakers being James M. Beck, former 
U.S. AssistantAttorneyGeneral, Mayor Mitchel and William 
Fellowes Morgan, President of the Merchants’ Association. 





The members of the French Commission left Washington 
for their brief tour on May 3. The State Department in 
an announcement on the 2nd inst., concerning their tours, 
said: 

They will pass through sections of Indiana and Illinois Friday morning. 
The authorities along the route of their procedure will be communi- 
cated with in time to notify the people of the various communities. It 
is deemed inadvisable at the present time 7 } cor these points. Fur- 

cements will be made from da: 





official list of the members of ot party follows: 
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Rene Viviani, Vice-President of the Council of Ministers, and head of the 
Mission; Marshal Joffre, Vice-Admiral Chocheprat, Marquis de Chambrun, 
great grandson of General Lafayette; Emile Hovelaque, Inspector General 
of Public Instruction, and General Counsellor of the Mission; Viscount 
Dejean, Counsellor of the French Embassy; Lieutenant Colonel Jean 
Fabry, Marshal Joffre’s Chief of Staff; Lieutenant Commander Simon, 
Lieutenant de Tessaun, military aide to Marshal Joffre; Lieutenant Colonel 
Cosby, U. 8. A.; Breckenridge Long, Third Assistant Secretary of State; 
Warren D. Robbins, representative of the State Department attached to 
the Mission; representatives of three American and two French press asso- 
ciations and one Paris newspaper, one private secretary, one French 
stenographer, three orderlies and a valet. 

On the eve of their departure the members of France’s 
Mission held further important conferences with represen- 
tatives of the United States Government. Marshal Joffre 
spent an hour talking with President Wilson, discussing, 
among other questions, the dispatch of an“expeditionary 
force to France. The Marshal was accompanied by Colonel 
Spencer Cosby, of the United States Army, who acted as 
interpreter. President Wilson also conferred with M. 
Viviani, during an informal luncheon at the White House, 
Emile Hovelaque, general counselor of the Mission, acted 
as interpreter. Members of the French naval and military 
sections met with representatives of Great Britain on the 
2nd and there were talks with various American officials. 
Information regarding all the conferences was withheld. 


The first speech in America of Marshal Joffre, aside from 
his few words in Congress, was made in Chicago on the 4th 


torium. Holding a French flag in one hand and an Ameri- 
can flag in the other, he addressed his audience in French, 
saying in part: 


My friends, I am proud to have in my hand the American flag, which is | 


to the American people what the French flag is to the people of France, 
a symbol of liberty. I hold in my other hand the flag of France, who 
has given of her best, her stanchest and her bravest, and which also stands 
for liberty. 


known defeat. 
to the American people, our stanch ally in the common cause. 

In Chicago, as in the other cities visited by the Mission, 
they were royally received. 
trip was the derailing of their special train near Arcola, III., 
on the 7th. Four of the six coaches left the rails, but did 
not upset. 
but were otherwise uninjured. The incident served to make 
the train a few hours behind the schedule time. 


ditions surrounding the wreck, and announced as his opinion 
that it was entirely accidental. 

At Springfield, Ill., Marshal Joffre paid tribute to the 
memory of President Lincoln at the emancipator’s tomb 
on the 7th, and with the others of the French Commission, 
received an enthusiastic welcome to the capital of Illinois. 
The Marshal of France silently placed a wreath on the 
Lincoln sarcophagus. With bowed heads and doffed caps 
the French hero, Rene Viviani, Vice-President of the French 
Council of Ministers, and the military and civil officials who 
accompanied them filed into the tomb, paid honor to the 
war President and left without a spoken word. At the State 
Capitol, however, where an official reception had been ar- 
ranged for them by Governor Frank O. Lowden and the 
Legislature, both Joffre and Viviani spoke. M. Viviani 
paid a tribute to Lincoln and to President Wilson, and told 
of the rejoicing that spread through France when the speech 
of President Wilson announcing the intention of the United 
States to enter the war was received. He predicted that 
with the aid of the United States it would be brought to a 
final and glorious conclusion. 

In addition to the cities named above the members of the 
French Mission were given a hearty welcome at Terre Haute, 
Ind., and Richmond, Ind., and Urbana and Columbus, 
Ohio. 

Emile Hovelaque, who accompanied the French Mission 
to the United States especially for the purpose of co-ordi- 
nating American benevolent activities for France, and who 
has been acting asan assistant to M. Viviani, received Wash- 
ington newspaper correspondents on April 27, saying to 
them: 

Gentlemen I have made temporary arrangements through which I shall 
be able to receive you twice a day. You may ask me questions about the 
things you want to know, and I will with discretion, answer all that I can, 


You must understand that we are in the hands of the United States Govern- 
ment, and what your Government wants us to do we will do. 


He described in detail the objects of the Mission as un- 
derstood when it left France, adding that since the arrival 
there had been a change in the program, and that the sub- 
ects under discussion now were considerably broader than 








I had the honor to carry the French flag on the field of battle, | 
and I am glad to join the flag of many battles to the flag that has never | 
With this flag I bring to you the salute of the French army | . c . 
| pecially as regards our campaign against enemy submarines. 
| say that that is a question claiming priority above all others. 


One untoward incident of their | 


The members of the Mission were shaken up | 


William | 
Nye, in charge of the United States secret service detail at- | 
tached to the party, made a thorough investigation of con- | 





it had been anticipated they would be. For that reason, 
he said, it was probable that the Mission would have to 
remain in Washington longer than it had expected. 

Vice-Admiral Chocheprat, representing the Ministry of 
Marine in the French Mission, said in a statement on the 
2nd that he had ‘‘every reason to hope that we shall succeed 
in establishing the closest possible co-operation between the 
American and the Allied navies for the assurance of freedom 
of the seas, the protection of trade, and the triumph of our 
rights.’’ The Admiral’s statement follows: 

The United States Government, its patience exhausted by the continued 
bad faith of the Germans and after having done its utmost to remain neu- 
tral, was in its turn compelled to join the Allies for the defense of right and 
liberty. This resolve was received in France with immense joy, and the 
historic message delivered by President Wilson made the strongest possible 
impression upon our fellow countrymen. And so it is that military mis- 
sions have been sent over to America by the Allies, with the object of es- 
tablishing a basis for the co-ordination of our joint efforts. 

The Government of the French Republic has bestowed upon me the 
great honor of choosing me to represent the French Navy in the Commis- 
sion at present in this country. I shall speak to you only about naval 
questions, as it is only upon these subjects that I feel qualified to express 
an opinion. I have been for two years in command of a squadron of bat- 
tleships in the Mediterranean, and on my return home I was put in charge 
of our coast defense and of sea-trade protection. I have therefore seen 
all that can be seen of naval warfare, my Government has ordered me here 
to lay before American naval men the practical realization of warfare that 
is ours after three years’ experience, and by so doing to let our American 
comrades have the benefit of what we in Europe have learned. 

The United States is in possession of the most powerful fleet in the world 


Ss - | next to the British, and this is bound to weigh heavily in hastening the day 
after repeated and vociferous demands of the gathering that | when final victory will be wrung from the foe. 


greeted the members of the French Mission thereat the Audi- | 


Your Navy is wonderfully 
equipped, and I really felt amazed when [ chanced to see recently some of 
its units, among them the battleship Pennsylvania and those trim-looking 
destroyers that came out to meet us at sea. There is no need to praise 
your naval personnel. Throughout my long sea life it has often happened 
that I have come across American men-of-war, and I am pleased to say that 
on every occasion the very high merit of the officers, as well as the perfect 
training of their men, has aroused my intense admiration. What I have 
seen here since my arrival serves only to emphasize my previous impres- 
sions. And so I am sure that the American Navy is ready to support in 
the most advantageous fashion the cause of the Allies now shaping a course 
toward victory. 

You must not expect me to discuss in detail our general war plans, es- 
I need only 


You will understand that I have fully and frankly explained these prob- 
lems to your high naval officials with whom I have been in touch here. I 
have evry reason to hope that we shall succeed in establishing the closest 
possible co-operation between the American and Allied navies for the as- 
surance of the freedom of the seas, the protection of trade, and the triumph 
of our rights. 


M. Viviani was the guest of honor at a luncheon given at 
the Biltmore yesterday by members of the New York Bar. 
Marshal Joffre went to West Point where he reviewed the 
cadets and also visited Newburgh where he was presented 
with a medal, elected a member of the Society of Cincinnati, 
the first foreigner to receive that honor since Lafayette. 








BRITISH AND FRENCH COMMISSIONS PILGRIMAGE 
TO MOUNT VERNON. 

The British and French War Missions to this country 
journeyed to Mount Vernon on April 29, and in the presence 
of many of the highest American officials, paid tribute to 
the memory of George Washington, and beneath the flags 
of Great Britain, France and the United States, pledged them- 
selves, in the name of those who have died for liberty, to 
prosecute the struggle against autocracy to a successful con- 
clusion. The pilgrimage to Mount Vernon was an impressive 
one. The party journeyed down the Potomac to Mount 
Vernon from Washington as the guests of Secretary of the 
Navy Daniels, on the Mayflower, the President’s yacht. 
Comprising the party were the entire membership of the 
British and French Missions, the British Ambassador, Sir 
Cecil Spring-Rice, the French Ambassador, Jules Jusserand, 
and their suites, all of President Wilson’s Cabinet, Col. 
Edward M. House, Bernard M. Baruch and other members 
of the Council of National Defense, a number of Congress- 
men, the Assistant Secretaries of War, the Navy and other 
departments, Gen. Hugh L. Scott, Chief of Staff of the 
Army, his staff and other American officers, and a large 
number of women, most of whom were wives or relatives of 
members of the Cabinet. The party arrived at Mount 
Vernon at three o’clock and as the yacht passed Washing- 
ton’s former home, a bell was tolled in accordance with the 
Navy’s custom, while the crew dressed ship. Taps were 
then sounded, followed by the band playing the “Star Span- 
gled Banner.’”’ Upon arrival at the tomb, Premier Viviani, 
head of the French Mission, stepped forward from the 
party and addressed the pilgrimage in French. His remarks 
were translated as follows: 


We could not remain longer in Washington without accomplishing this 
pious pilgrimage. In this spot lies all that is mortal ofa greathero. Close 
by this spot is the modest abode where Washington rested after the tremen- 
dous labor of achieving for a nation its emancipation. In this spot meet 
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the admiration of the whole world and the veneration of the American 


people. In this spot rise before us the glorious memories left by the soldiers 
of France led by Rochambeau and Lafayette. A descendant of the latter, 
my friend M. de Chambron, accompanied us. And I esteem it a supreme 
honor as well as a satisfaction for my conscience to be entitled to render this 
homage to our ancestors in the presence of my colleague and friend Mr. Bal- 
four, who so nobly represents his great nation. By thus coming to lay 
here the respectful tribute of every English mind he shows, in this historic 
moment of communion which France has willed, what nations that live for 
liberty can do. 

When we contemplate in the distant past the luminous presence of Wash- 
ington, in nearer times the majestic figure of Abraham Lincoln, when we 
respectfully salute President Wilson, the worthy heir of these great memories 
we at once glance measure the vast career of the American people. It is 
because the American people proclaimed and won for the nation the right 
to govern itself, it is because it proclaimed and won the equality of all men 
that the free American people at the hour marked by fate has been enabled 
with commanding force to carry its action beyond the seas. It is because 
it was resolved to extend its action still further that Congress was enabled 
to obtain within the space of a few days the vote of conscription and to 
proclaim the necessity for a national army in the full splendor of civil peace. 

In the name of France I salute the young army which will share in our 
common glory. 

While paying this supreme tribute to the memory of Washington, I do 
not diminish the effect of my words when I turn my thoughts to the memory 
of so many unnamed heroes. I ask you before this tomb to bow in earnest 
meditation and all the fervor of piety before all the soldiers of the allied 
nations who for nearly three years have been fighting under different flags 
for the same ideal. 

I beg you to address the homage of your hearts and souls to all the heroes, 
born to live in happiness, in the tranquil pursuit of their labors, in the enjoy- 
ment of all human affections, who went into battle with virile cheerfulness 
and gave themselves up not to death alone, but to the eternal silence that 
closes over those whose sacrifice remains unnamed, in the full knowledge 
that save for those who loved them their names would disappear with their 
bodies. Their monument is in our hearts. Not the living alone greet us 
here. The ranks of the dead themselves rise to surround the soldiers of 
liberty. 

At this solemn hour in the history of the world, while saluting from this 
sacred mound the final victory of justice, I send to the republic of the United 
States the greetings of the French republic. 


Arthur James Balfour, British Secretary of State for For- 
eign Affairs and leader of the British War Commission, then 
stepped forward, and, having abandoned his previously 
formed intention not to speak, said: 

M. Viviani has expressed in most eloquent words the feelings which grip 
us all here to-day. He has not only paid a fitting tribute to a great states- 
man, but he has brought our thoughts most vividly down to the present. 
The thousands who have given their lives, French, Russian, Italian, Bel- 
gian, Serbian, Montenegrin, Rumanian, Japanese and British, were fight- 
ing for what they believed to be the cause of liberty. 

There is no place in the world where a speech for the cause of liberty 
would be better placed than here at the tomb of Washington. But as that 
work has been so adequately done by a master of oratory, perhaps you will 
permit me to read a few words prepared by the British Mission for the 
wreath we are to leave here to-day. 

“Dedicated by the British Mission to the immortal memory of George 
Washington, soldier, statesman, patriot, who would have rejoiced to see the 
country of which he was by birth a citizen and the country which his 
genius called into existence fighting side by side to save mankind from sub- 
jection to a military despotism."’ 

Governor Stuart of Virginia followed Mr. Balfour and 
spoke as host on Virginian soil. He remarked: 

Washington originally belonged to Virginia, but his priceless memory 
has now become a common heritage of the world. We consecrate here to- 
day a struggle bearing the supreme test of the issues for which he lived 
fought and died. 

Marshall Joffre, hero of the Marne and a principal of the 
French Mission, spoke briefly, saying: 

In the French Army all venerate the name and memory of Washington. 
I respectfully salute here the great soldier and lay upon his tomb the palm 
we offer our soldiers who have died for their country. 

Two members of the French mission then came forward 
with a bronze wreath, the gift of the members of the mission, 
and with their assistance Marshall Joffre laid it on the marble 
sarcophagus. Mr. Balfour and General Bridges, represent- 
ing the British Army, then placed beside the bronze palm a 
huge wreath of lillies bearing the following words in Mr. 
Balfour’s handwriting: 

Dedicated by the British Mission to the immortal memory of George 
Washington, soldier, statseman, patriot, who would have rejoiced to see the 
country of which he was by birth a citizen and the country his genius called 
into existence fighting side by side to save mankind from a military despot- 
ism. 
After the ceremony at Washington’s tomb the distinguished 
visitors were shown through the Manor House at Mount 
Vernon. The visitors were especially interested in the swords 
of Lafayette and the inscription beneath the swords, whereby 
in his will Washington told his nephews how such calibers 
should be used. The inscription in question reads: 

These swords are accompanied by an injunction not to unsheath them 
for the purpose of shedding blood except it be for self defense or in defense 
of the country and its rights, and in this latter case to keep them unsheathed 
and prefer falling with them in their hands to the relinquishment thereof. 








ARRIVAL OF MEMBERS OF ITALIAN COMMISSION 
TO U. S. 

Four members of the Italian War Commission to the 
United States arrived in this city on Wednesday, but they 
slipped in so quietly that their entrance was not publicly 
known until Thursday. The members here are: Enrico 
Arlotta, Minister of Maritime and Railway Transportation; 





General Gugliemetti, Military Attache; Commander Van- 
nutelli, representing the Italian Navy; Alvise Bragadini 
of the Transportation Department; G. Pardo of the De- 
partment of Industry and Commerce, and Gaetana Pietra 
of the Agricultural Department. The other members of 
the Commission, including Senor Marconi of wireless 
fame; Prince Udine, eldest son of the Duke of Genoa; 
Marquis Birsarelli, Under Secretary for Foreign Affairs, 
and Deputies Ciuffelli and Nitti, both former Ministers, 
are expected to reach the United States within two weeks. 
The members who arrived this week were met by Consul 
General Carrara, and First Secretary Brambilla of the 
Italian Embassy. Signor Arlotta, who is one of the promi- 
nent bankers of Italy, is a member of the Liberal Party, and 
has been in the Italian Parliament for twenty years. He 
was Minister of Finance in the Sonnino Cabinet, and with 
the creation of the Department of Transportation shortly 
after Italy entered the war, he was made its head. He was 


quoted in the “Evening Post”’ last night as saying: 

I have come to this country as a member of the Italian Government to 
express the sentiment of the Government and the people of the greatest 
friendship and admiration for the American nation, and to show the great 
satisfaction we had in seeing the United States approve the purpose of our 
war, which is the cause of liberty and justice for all peoples. 

We desire to proceed in absolute accord with the United States, as we 
have already with France and England. We do not need men at the 
front, because,we have accomplished the greatest work any nation could 
accomplish in providing men for the war. We, of course, shall be glad 
to arrange a war .: n America with which to pay for what we have pur 
chased in America without disturbing exchange rates. 

What we want, above everything else, is ships to carry provisions, such 
as wheat, maize, oats, and other grain and war material, and we are sure 
that the great industrial power of this country will be amply sufficient 
for our wants. 

‘*Has food shortage become sufficiently acute in Italy to cause talk of a 
separate peace?’’ he was asked. 

‘‘Never mind peace talk, or separate peace,'’ he replied with considerable 
emotion. ‘Italy will not make a separate peace in any case. We are 
bound on this point to our allies and we will never separate our action from 
theirs until we have obtained the desired results of our war. 

‘*We wish particularly to complete our national independence by joining 
with our Italian brothers of Trentino, Triest, and other districts in which 
Italian nationality is in‘! great preponderance. 

‘*As for food,or next harvest will be ready at the end of June, so we have 
only one month and a half to provide for. Certainly it is very important 
that shipments of wheat should be large, but the Italian people are very 
frugal and economical. We use 90% of the wheat for flour, instead of 
75%, as you do in the United States’’. 

‘‘What are the plans of the Commission?”’ 

‘‘We shall proceed directly to Washington in a couple of days,’’ he said. 
“I wish to present my compliments to President Wilson. ‘The other mem- 
bers of the Commission are expected to arrive in this country soon. I can- 
not say exactly when or where they will arrive. The Commission will prob- 
ably be presided over by a Prince of the royal family, now an officer of the 
Italian Navy.”’ 

‘«The head of our Commission will bear a letter from the King to Presi- 
dent Wilson.’’ 


The members of the Commission were accompanied to 
this country by the Military and Naval Attaches to Wash- 
ington, Gen. Gugliemotti and Commander Vannutelli. 





SECRETARY OF STATE LANSING DENIES EXISTENCE 
OF PEACE AGREEMENT WITH ALLIES. 


Reports yesterday to the effect that the United States had 
an agreement with the Allies not to consider a separate peace 
between the United States and Germany were denied by 
Secretary of State Lansing, who said: 

There is no agreement, written or unwritten, relative to peace. 

When pressed to say whether the subject had been dis- 
cussed informally, Mr. Lansing is said to have declined to 
discuss the subject further. He would not intimate that 
there was any probability of the United States acting 
separately, but said the question of an agreement never had 
been raised. 





SECRETARY McADOO AGAIN URGES LEGISLATION 
IN FAVOR OF FARM LOAN BONDS IN N. Y. 


Secretary of the Treasury McAdoo during the past week 
made a further appeal to Gov. Whitman of New York to 
urge upon the State Legislature the enactment of legislation 
to enable savings banks, insurance companies and private 
trustees and guardians of the State to invest in Federal 
farm loan bonds. His latest overtures to Gov. Whitman 
followed two previous requests for action, his first, written 
under date of Jan. 6, when a general appeal to the Governors 
of all the States was made, and the second on Feb. 9. Ac- 
cording to an announcement made by Gov. Whitmanon 
Monday last his refusal to recommend the legislation asked 
for by Secretary MeAdco was based upon the opinion of 
State Superintendent of Banks Eugene Lamb Richards 
that the bonds ‘‘are not of such a character as to be ac- 
ceptable to the savings banks of the State.’’ In replying 
to the second request of the Secretary Gov. Whitman, 
quoting Superintendent Richards’s opinion, said: 
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You must realize that I must be guided by the official of the State of 
New York who has charge of such matters, and, in view of the statement of 
the Superintendent of Banks, I feel that I should be doing wrong if I 
recommended to the Legislature the passage of legislation which you 
have asked. 


In his further appeal to Gov. Whitman, bearing date May 
5, and made public on the 8th, Secretary McAdoo refers to 
the fact ‘‘that our country is now at war and that a grave 
emergency confronts the United States and the world call- 
ing for the use of every facility and resource to increase farm 
production throughout the land.’’ In answer to the Secre- 
tary’s latest request Gov. Whitman sets out that “‘the 
bankers of this State are doing much more to promote the 
development of agriculture and to increase production 
during the present time of stress than has been reported to 
you.” He states that the savings banks throughout the 
State are lending their support to the farmers; although he 
says the savings banks “‘are at the present time engaged in 
a concerted effort to render all aid possible to the National 
Government,” they are opposed to any extension at this 
time of their powers of investment; he also points out that 
they are “faced by a rather serious situation in the event of 
the withdrawal of large sums by their depositors, animated 
by the same patriotic motives, for investment in the Liberty 
bonds,”’ and that ‘‘further demands are being made upon 
them by the farmers of this State.’’ He adds: 

In view of such conditions I should dislike to insist upon legislation 
which might increase their burdens in the face of their opposition. I can 
assure you that no one has a greater desire than I to do everything possible 
for the common good at this time, and New York State is prepared to make 
many sacrifices. 


We give below Secretary McAdoo’s letter of the 5th: 


May 5 1917. 
The Hon. Charles S. Whitman, Governor of New York, Albany, N. Y.: 

Sir: itis with great pleasure that I learn that bankers of New York have 
arranged to make a sum of $10,000,000, or more, available for short-time 
loans to farmers, and, also, that the bankers have succeeded in securing 
your co-operation. It is an admirable movement, which will serve a very 
useful purpose, and reflects credit upon every one concerned in it. 

The present critical situation in respect to the world’s foodstuffs accen- 
tuates the most pressing problem in American agriculture to-day. The 
crying need of the farmer is now, and has been for many years, not so much 
short-time credits as long-time credits. With respect to the short-time 
credits needed to make or harvest a crop, his position has been greatly im- 
proved by those provisions of the Federal Reserve act of 1913 which en- 
able national banks to make five-year loans to farmers and give agricul- 
tural paper a preferred status as to rediscount by Federal Reserve banks. 
In addition to this, the Federal Reserve Board, by regulation, provided 
for a lower rate on loans secured by warehouse receipts for grain, cotton, 
and other commodities, with corresponding benefit to the farmers. 

But it was not until the Federal Farm Loan act was approved in July 
last that adequate provision was made to meet the long-time credit needs of 
the farmers. We must all admit that this was a most unjustifiable neglect 
of the business needs of our basic industry. How urgent the need was is 
shown by the fact that, although the twelve Federal Land banks estab- 
lished under that act have been in operation for little more than thirty 
days, they have applications already entered amounting to more than 
$125,000,000. In the State of California alone long-time mortgage loans 
are needed to the amount of over $15,000,000. 

It is this long-time amortization loan, running from five years to forty 
years, that is most valuable to the farmer. It is only on a loan of this kind 
that the farmer with small capital, or no capital, can afford to clear land, 
buy farm equipment, plant orchards, establish dairy herds, or build silos; 
and it is frequently the case that the farmer with small means, or no means, 
can buy a farm in no other way than through this long-time amortization 
loan. The average farmer cannot undertake to pay on these things in six 
months or a year, or from the proceeds of one crop or two crops. 

The money to make these long-time loans can only be secured by the 
Federal Land banks through the sale of the farm loan bonds, authorized 
by the act. Recognizing the supreme necessity for such loans, the Con- 
Gress SO safeguarded the issue of these bonds that their security has never 
been responsibly questioned, and cannot be questioned. The Congress 
went further, and in order to make them especially attractive to investors 
exempted them from all taxation. 

Recognizing the fact that the greatest accumulation of capital in the 
country was in the State of New York; that the farmers of the country 
needed the use of some of that capital and that it would be to the interest 
of your investors to lend it to them through the medium of this new and 
ideal security, viz: the Federal Farm Loan bonds, I wrote you on Jan. 6 
last, asking you to suggest to the Legislature of New York the passage of 
such legislation as would permit the savings banks, insurance companies, 
and private trustees and guardians to invest in these bonds with statutory 
Sanction and approval. I wrote you again on Feb. 9. I have endeavored 
in every possible way to impress the importance of the subject, but have 
received in reply only a letter from your counsel, quoting a letter from 
the Superintendent of Banks, who quoted unfavorable comments from 
unnamed and evidently uninformed persons, and your letter of Feb. 14 
accepting and adopting the views of the Superintendent of Banks. 

The Legislature of the State of New York is still in session. An act of 
such obvious propriety and utility could, if suggested by you, be adopted 
almost immediately. It would be permissive only, and there could be no 
legitimate objection to it. I am loath to believe that it is not your sincere 
desire to extend to the farmers of New York, and of every other State 
of the Union, the real, substantial, and permanent help of the Federal 
Land Bank system. 

In view of the fact that our country is now at war and that a grave emer- 
gency confronts the United States and the world, calling for the use of 
every facility and resource to increase farm production throughout the land, 
may I not again bring this matter to your attention and urge you to at once 
send to the Legislature a message recommending the passage of the Land 
Bank Enabling act? Similar acts have just been passed by the Legisla- 
tures of Pennsylvania and New Jersey, and approved by the Governors of 
those States. Very truly yours, Ww. G. McADOO. 


The several communications of Gov. Whitman to Secre- 
tary McAdoo in the matter are also annexed: 
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STATE OF NEW YORK. 
Executive Chamber. 
Albany, N. Y., Jan. 29, 1917. 

The Honorable, The Secretary of the Treasury, Washington, D.C. 

Sir:—In the absence of the Governor, I am writing in further reply to 
your letter of Jan. 5. 

The Governor has been informed by the Superintendent of Banks as 
follows: 


“T am returning herewith copy of a letter addressed to the Governor b 
the Hon. William G. McAdoo, Secretary of the Treasury, together wit 
enclosures. : 

“I have made careful inquiries with reference to the bonds to which he 
refers and with reference to the interest taken in this method of making 
loans by the farmers of this State. 

“I find that only one such bank has been authorized in the entire north- 
eastern section of the country. This bank is to be located at Springfield, 


ass. 

“There does not appear at the present time to be any desire on the part 
of the farmers of this State to participate in this particular movement. 
The general impression of those best qualified to judge with reference to 
these bonds is that they are not of such a character as to be acceptable to 
the savings banks of the State. In fact, it would appear possible that the 
pone Savings Bank Association might actively oppose the proposed legis- 
ation.”’ 

Under the existing law of the State, these bonds, I am informed, will 
not be legal investment for trustees, guardians, savings banks, and in- 
surance companies. 

There is, however, no doubt of the ability of the agricultural interests 
of the State to procure the passage of the proposed legislation, if it is satis- 
factory to them, and I am sure the Governor would be very glad to give 
the subject consideration, to which its importance entitles it, if a bill con- 
taining the proposed provisions is received from the Legislature. 

Very respectfully yours, 
FRANKLIN B. LORD, 
Counsel to the Governor. 


STATE OF NEW YORK. 
Executive Chamber. 
Albany, N. Y. Feb. 14 1917. 
The Honorable, The Secretary of the Treasury, Washington, D. C. 

Sir:—I write to acknowledge receipt of your letter of Feb. 9, in regard 
to letter addressed to you by my Counsel on Jan. 29, in which he expressed 
no opinion of his own in regard to the legislation you suggested which would 
permit the investment of trust funds, and the assets of savings banks and 
insurance companies, in the Farm Loan Bonds, to be issued by the Federal 
Land Bankers. 

When the matter was called to my attention in your letter of Jan. 6, I 
submitted it to the Superintendent of Banks, who, by virtue of the stat- 
utes of the State of New York is charged with the execution of the law re- 
lating to all kinds of banking institutions as well as private banks. 

He informed me, among other things: 

“The general impression of those best qualified to judge with reference 

character 


to these bonds is that they are not of such a as to be acceptable 
to the savings banks of the State.”’ 


I note that you say: 

“At the same time that I wrote you, I addressed an identical letter to 
the Governor of each State of the Union. Up to date I have received 
twenty-four replies, every one of which has been co-operative with the 
single exception of your own. May I, therefore, ask if it is your intention 
and desire to refuse your co-operation in a great movement, which has had 
the substantially unanimous approval of the Congress of the United States, 
and has since met with the almost universal approval of State Executives, 
representatives of agricultural colleges, newspapers, economists, and the 
representatives of farmers’ organizations.’’ 

I think it is clear from the letter of my Counsel that I have not refused 
co-operation in the movement to which you refer. 

You must realize that I must be guided by the official of the State of 
New York who has charge of such matters, and in view of the statement 
of the Superintendent of Banks, I feel that I should be doing wrong if I 
recommended to the Legislature the passage of legislation which you have 
asked. 

I will, however, as my Counsel stated, give the subject consideration, 
to which its importance entitles it, if a bill containing the proposed pro- 
visions is received from the Legislature. Very truly yours, 

CHARLES 8. WHITMAN. 
STATE OF NEW YORK. 
Executive Chamber. 
Albany, N. Y., May 7 1917. 
Honorable William G. McAdoo, Secretary of the Treasury, Washington, D.C. 

Sir:—I am in receipt of your letter of May 5, referring to the action of 
the bankers of this State in arranging for short term loans to farmers and 
to my co-operation in the movement. You also suggest that, as the Legis- 
lature of the State of New York is still in session, it is possible, with my 
co-operation, to procure the passage of an act making Federal Farm Loan 
Bonds legal investments for savings banks, insurance companies and trust 
funds, and refer to form correspondence which, in my absence, was an- 
swered by my Counsel. 

I am very glad to be able to state to you that the bankers of this State 
are doing much more to promote the development of agriculture and to 
increase production during the present time of stress than has been reported 
to you. In every section of the State individual banks are lending their 
support to the farmers. 

It is my personal desire to extend to the farmers of New York State, and 
of every other State, all the real, substantial and permanent help that can 
be given them, whether through the Federal Land Bank system or other- 
wise; and, if the legislation suggested by you had been passed by the Legis- 
lature of this State, I have no doubt it would have been approved by me 
as promptly as you say it was approved by the Governors of the States of 
Pennsylvania and New Jersey. My willingness to co-operate and give 
due consideration to such legislation was, I think, evinced by the last para- 
graph of the letter of my Counsel, dated Feb. 14 1917. I had not sup- 
posed there was any misapprehension as to my attitude in this respect. 

It is, perhaps, unfortunate that the location of the land banks, to which 
you refer, has been such that there has been, apparently, no general in- 
terest in them or in their work in this State. No bill along the lines sug- 
gested by you has, I believe, been introduced by any Member of Assembly 
or Senator. 

In view of the opposition of the savings banks of the State to any exten- 
sion at this time of their powers of investment and the attitude of the 
Superintendent of Banks to which my Counsel referred, I have not deemed 
it proper for me to attempt to force through the Legislature the act which 
you suggest. While the Legislature is still in session, it is upon the eve of 
adjournment so that it would, in any event, be impracticable for me to 
do so at this time. 

The savings banks of this State are at the present time engaged in a 
concerted effort to render all the aid possible to the National Government 
and at the same time are faced by a rather serious situation in the event of 
the withdrawal of large sums by their depositors, animated by the same 
patriotic motives, for investment in the ‘Liberty bonds.'’ Further de- 
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mands are being made upon them by the farmers of this State and, as you 
know, we have a very large acreage of so-called abandoned farms that 
ought to be made productive at the present time. In view of such con- 
ditions. I should dislike to insist upon legislation which might increase 
their burdens, in the face of their opposition. 

The annual convention of the State Savings Bank Association is to be 
held in New York City on Friday and Saturday of this week and I would 
suggest that the matter be taken up with their Legislative Committee so 
that if, by any chance, the present session of the Legislature should be 
prolonged, or a special session should be called, legislation along the lines 
suggested by you can, perhaps, be introduced with the support and ap- 
proval of the savings banks themselves. 

I can assure you that no one has a greater desire than I to do everything 
possible for the common good at this time, and New York State is prepared 
to make many sacrifices. Anything that is practicable along these lines 
will meet with my support and approval. I need hardly call your atten- 
tion to my well-known attitude in the present emergency. 

Very sincerely yours, 
CHARLES S. WHITMAN. 

Despite Governor Whitman’s declination to recommend 
the legislation asked for by Secretary McAdoo, Senator 
Wagner, on the 9th inst introduced a bill in the New York 
Senate, authorizing savings banks, loan associations, trus- 
tees and guardians to invest in United States farm loan 
bonds. Before the adjournment of the Legislature on the 
following day, the Senator made a futile effort to have the 
Senate request Governor Whitman to send an emergency 
message urging the enactment of the legislation. After a 
brief parliamentary discussion, Senator Wagner withdrew 
his motion in consideration of being permitted to spread on 
the record a telegram sent by Secretary McAdoo requesting 
the Governor to send the emergency message. Governor 
Whitman on the 10th sent the following telegram to Secre- 
tary McAdoo: 

It is the judgment of the State Comptroller, the elected financial officer 
of New York; it is also the judgment of the State Superintendent of Banks, 
that the legislation you desire is unwise unless the bonds should be guar- 
anteed by the United States Government. 








N. Y. STATE BANKS NOT REQUIRED TO CARRY 


RESERVE AGAINST GOVERNMENT LOANS. 

A bill designed to place State banks and trust companies 
of New York on the same footing with national banks, in 
the matter of relieving them from carrying a reserve against 
Government deposits, was signed by Governor Whitman on 
the 9th inst. The purpose of the bill is to enable the State 
institutions to become large subscribers, on their own ac- 
count and in behalf of customers, to the Government issues 
put out to finance the war. The bill was passed by the 
Legislature in response to an emergency measure from 
Governor Whitman. 








BILL AMENDING FEDERAL RESERVE ACT PASSED BY 
HOUSE AND SENATE. 


The bill amending the Federal Reserve Act, changing 
the reserve requirements of member banks and making other 
important changes in the law, was passed by the House on the 
5th inst. A similar bill was passed by the Senate on the 9th. 
We outlined in these columns April 28 the new legislation 
contained in the Senate committee’s bills, and printed the 
text of the Committee’s report with regard thereto. Before 
the adoption of the bill by the Senate an amendment by 
Senator Hardwick, permitting banks to charge not to exceed 
10 cents per $100 or fraction thereof for the collection of 
checks and drafts, was inserted. Representative Mce- 
Fadden of Pennsylvania sought to secure the inclusion of 
a provision to this effect in the House bill, but his amend- 
ment was rejected by the House on the 5th. On motion of 
Mr. MeFadden, however, the House on the 10th inst. in- 
structed its conferees to accept the amendment. Jerome 
Thralls, Secretary of the National Bank and Clearing House 
sections of the American Bankers’ Association, who has been 
one of a committee working to secure legislation enabling the 
banks in the Reserve system to make such a change, is quoted 


as saying with regard to this week’s action of the House: 

This ends a controversy of long standing between the officials of the 
Federal Reserve system and the banks. ‘The country banks were especially 
interested. It was at their instance that the American Bankers’ Associa- 
tion at its annual convention in Kansas City last September passed a reso- 
lution providing for the Committee of Twenty-five, and instructing that 
committee to seek such amendments to the law and such changes in the 
Federal Reserve collection system as would make its operations fair and 
equitable to the banks and the public. 

The amendment referred to is the result of the work of this committee. 
Bankers believe that this amendment will open the way to the develop- 
ment of a clearing and collection system which will give the public the most 
efficient service at the least possible expense, and further removes one of 
the chief obstacles to State banks and trust companies joining the Federal 
Reserve system. 


Below we give the bill passed by the House, showing the 
new matter in italics, and the eliminated matter in black- 
face type and brackets. We may state that the only differ- 
ence between the bill presented by the House Committee 
and that adopted by the House last Saturday consists in an 








amendment which Representative McFadden succeeded in 

having the House adopt with reference to the Assistants of 

Federal Reserve Agents. The Committee’s bill stipulated 

that the ‘‘Federal Reserve Agent may require such bonds 

of his assistants as he may deem necessary for his own pro- 
tection.’”’ This sentence has been changed to read: ‘‘The 

Federal Reserve Board shall require such bonds of the As- 

sistant Federal Reserve Agents as they may deem neces- 

sary for their own protection.” 

A BILL to amend the Act approved December twenty-third, nineteen 
hundred and thirteen, known as the Federal Reserve Act, as amended 
by the Acts of August fourth, nineteen hundred and fourteen, August 
fifteenth, nineteen hundred and fourteen, March third, nineteen hun- 
dred and fifteen, and September seventh, nineteen hundred and sixteen. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section four of the Act approved 
December twenty-third, nineteen hundred and thirteen, known as the 
Federal Reserve Act, be amended in the paragraph relating to the appoint- 
ment of Class C directors and prescribing their duties so as to read as 
follows: 

“Class C directors shall be appointed by the Federal Reserve Board. 
They shall have been for at least two years residents of the district for which 
they are appointed, one of whom shall be designated by said Board as 
chairman of the board of directors of the Federal Reserve bank and as 
‘Federal Reserve agent.’ He shall be a person of tested banking experi- 
ence, and in addition to his duties as chairman of the board of directors of 
the Federal Reserve bank he shall be required to maintain, under regu- 
lations to be established by the Federal Reserve Board, a local office of 
said board on the premises of the Federal Reserve bank. He shall make 
regular reports to the Federal Reserve Board and shall act as its official 
representative for the performance of the functions conferred upon it by 
this Act. He shall receive an annual compensation to be fixed by the 
Federal Reserve Board and paid monthly by the Federal Reserve bank to 
which he is designated. One of the directors of Class C, who shall be a 
person of tested banking experience, shall be appointed by the Federal 
Reserve Board as deputy chairman f.and deputy Federal Reserve 
agent ] to exercise the powers of the chairman of the board [and Federal 
Reserve agent in case of absence or disability of his principal | when 
necessary . 

‘*Subject to the approval of the Federal Reserve Board, the Federal Reserve 
agent shall appoint one or more assistants. Such assistants, who shall be 
persons of tested banking experience, shall assist the Federal Reserve agent in 
the performance of his duties and shall also have power to act in his name and 
stead during his absence or disability. The Federal Reserve Board shall re uire 
such bonds of the Assistant Federal Reserve agents as they may deem necessary 
for their own protection. Assistants to the Federal Reserve agent shall receive 
an annual compensation, to be fixed and paid in the same manner as that of 
the Federal Reserve agent."’ 

Sec. 2. That the first paragraph of Section thirteen be further amended 
sO as to read as follows: 

‘“‘Any Federal Reserve bank may receive from any of its member banks, 
and from the United States, deposits of current funds in lawful money, 
national-bank notes, Federal Reserve notes, or checks and drafts, [upon 
solvent member banks, } payable upon presentation, and also for collec- 
tion, maturing notes and bills; or, solely for purposes of exchange or of collec- 
tion, may receive from other Federal Reserve banks deposits of current 
funds in lawful money, national-bank notes, or checks, [and drafts ] 
upon [Lsolvent member or] other Federal Reserve banks, and checks 
and drafts, payable upon presentation within its district, and maturing notes 
and bilis payable within its district; or, solely for the purposes of exchange or 
of collection, may receive from any non-member bank or trust company deposits 
of current funds in lawful money, national-bank notes, Federal Reserve notes, 
checks and drafts payable upon presentation, or maturing notes and bills: 
Provided, That such non-member bank or trust company maintains with the 
Federal Reserve bank of its district a balance in an amount to be determined by 
the Federal Reserve Board under such rules and regulations as it may prescribe.”’ 

Sec. 3. That the Fifth Paragraph of Section thirteen be, and is hereby, 
amended further so as to read as follows: 

“‘Any member bank may accept drafts or bills of exchange drawn upon it 

and growing out of transactions involving the importation or 
exportation of goods J having not more than six months’ sight to run, 

exclusive of days of grace, which grow out of transactions involving the im- 

portation or exportation of goods; or which grow out of transactions involving 

the domestic shipment of goods provided shipping documents conveying or 
securing title are attached at the time of acceptance; or which are secured at 
the time of acceptance by a warehouse receipt or other such document conveying 
or securing title covering readily marketable staples. No member bank shall 
accept, whether in a foreign or domestic transaction, for any one person, com- 
pany, firm, or corporation to an amount equal at any time in the aggregate to 
more than ten per centum of its paid-up and unimpaired capital stock and 
surplus, unless the bank is secured either by attached documents or by some 
other actual security growing out of the same transaction as the acceptance; 

[but] and no bank shall accept such bills to an amount equal at any time 
in the aggregate to more than one-half of its paid-up and unimpaired capital 
stock and surplus: Provided, however, That the Federal Reserve Board, under 
such general regulations as it may prescribe, which shall apply to all banks 
alike regardless of the amount of capital stock and surplus, may authorize any 
member bank to accept such bills to an amount not exceeding at any time in the 
aggregate one hundred per centum of its paid-up and unimpaired capital stock 
and surplus: Provided, however, That the aggregate of acceptances growing 
out of domestic transactions shall in no event exceed fifty per centum of such 
capital stock and surplus.”’ 


Sec.4. That Section seventeen be, and is hereby, amended so as to 
read as follows: 
“Sec. 17. So much of the provisions of Section fifty-one hundred and 


fifty-nine of the Revised Statutes of the United States and Section 4 of the 
Act of June twentieth, eighteen hundred and seventy-four, and Section 
eight of the Act of July twelfth, eighteen hundred and eighty-two, and of 
any other provisions of existing statutes as require that before any national 
banking association shall be authorized to commence banking business it 
shall transfer and deliver to the Treasurer of the United States a stated 
amount of United States registered bonds, and so much of those provisions 
or of any other provisions of existing statutes as require any national banking 
association now or hereafter organized to maintain a minimum deposit of such 
bonds with the Treasurer is hereby repealed.” 

Sec. 5. That Section nineteen be further amended and re-enacted so as 
to read as follows: 

‘See. 19. Demand deposits within the meaning of this Act shall com- 
prise all deposits payable within thirty days, and time deposits shall com- 
prise all deposits payable after thirty days, [and] all savings accounts 


and certificates of deposit which are subject to not less than thirty days’ 
notice before payment, and all postal savings deposits. 
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[When the Secretary of the Treasury shall have officially an- 
nounced, in such Manner as he may elect, the establishment of a 
Federal Reserve bank in any district, every subscribing member 
bank shall establish and maintain reserves as follows: 

“Every bank, banking association, or trust company which is or which be- 
comes a member of any Federal Reserve bank shall establish and maintain 
reserve balances with its Federal Reserve bank as follows: 

**(a) [A bank J If not in a Reserve or central Reserve city, as now or 
hereafter defined, it shall hold and maintain with the Federal Reserve bank 
of its district an actual net [reserves ] balance equal to not less than [twelve ] 
seven r centum of the aggregate amount of its demand deposits and 
[five three per centum of its time deposits. Las follows: 

In its vaults for a period of thirty six months after said date 
five twelfths thereof and permanently thereafter four twelfths. 

In the Federal Reserve bank of its district, for a period of twelve 
months after said date, two twelfths, and for each succeeding six 
months an additional one twelfth, until five twelfths have been so 
deposited, which shall be the amount permanently required. 

For a period of thirty six months after said date the balance of 
the reserves may be held in its own vaults, or in the Federal Reserve 
bank, or in national banks in Reserve or central reserve cities as now 
defined by law. ] 

After said thirty six months’ period said reserves, other than 
those hereinbefore required to be held in the vaults of the member 
bank and in the Federal Reserve bank, shall be held in the vaults of 
the member bank or in the Federal Reserve bank, or in both, at the 
option of the member bank. J 

**(b) [A bank J If in a Reserve city, as now or hereafter defined, it 
shall hold and maintain [reserves ] with the Federal Reserve bank of its 
district an actual net balance equal to not less than [fifteen ] ten, per centum 
of the aggregate amount of its demand deposits and [five § three per 
centum of its time deposits. [as follows: 

“(c) [A bank] J/ in a central reserve city, as now or hereafter defined, 
it shall hold and maintain [a reserve ] with the Federal Reserve bank of its 
district an actual net balance equal to not less than [eighteen thirteen per 
centum of the aggregate amount of its demand deposits and five J three 
per _centum of its time deposits. Las follows: 

In its vaults six eighteenths thereof. 

In the Federal Reserve bank seven eighteenths. J 

The balance of said reserves shall be held in its own vaults or in 
the Federal Reserve bank, at its option. 

Any Federal Reserve bank may receive from the member banks as 
reserves, not exceeding one half of each installment, eligible paper 
as described in Section fourteen properly indorsed and acceptable 
to the said Reserve bank. 

If a State bank or trust company is required by the law of its 
State to keep its reserves either in its own vaults or with another 
State bank or trust company, such reserve deposits so kept in such 
State bank or trust company shall be construed, within the mean- 
ing of this Section, as if they were reserve deposits in a national 
bank in a reserve or central reserve city for a period of three years 
after the Secretary of the Treasury shall have officially announced 
the establishment of a Federal Reserve bank in the district in which 
such State bank or trust company is situate. Except as thus pro- 
vided. J 

*“‘No member bank shall keep on deposit with any non-member bank a 
sum in excess of ten per centum of its own paid-up capital and surplus. 
No member bank shall act as the medium or agent of a non-member bank 
in applying for or receiving discounts from a Federal Reserve bank under 
= provisions of this Act, except by permission of the Federal Reserve 

oard 

“The [reserve ] required balance carried by a member bank with a 
Federal Reserve bank may, under the regulations and subject to such 
penalties as may be prescribed by the Federal Reserve Board, be checked 
against and withdrawn by such member bank for the purpose of meeting 
existing liabilities: Provided, however, That no bank shall at any time make 
new loans or shall pay any dividends unless and until the total [reserve 
balance required by law is fully restwred. 

‘In estimating the [reserves ] balances required by this Act, the net 
[balance ] difference of amounts due to and from other banks shall be 
taken as the basis for ascertaining the deposits against which reserves ] 
required balances with Federal Reserve banks shall be determined. [Balances 
in Reserve banks due to member banks shall, to the extent herein 
provided, be counted as reserves. 

“National banks, or banks organized under local laws, located in Alaska 
or in a dependency or insular possession or any part of the United States out- 
side the continental United States may remain non-member banks, and 
shall in that event maintain reserves and comply with all the conditions 
now provided by law regulating them; or said banks [[except in the 
Philippine Islands J may, with the consent of the Reserve Board, become 
member banks of any one of the reserve districts, and shall in that event 
take stock, maintain reserves, and be subject to all the other provisions 
of this Act.” 

Sec. 6. That that part of Section twenty-two which reads as follows: 
‘Other than the usual salary or director's fees paid to any officer, director, 
or employee of a member bank and other than a reasonable fee paid by 
said bank to such officer, director, or employee for services rendered to 
such bank, no officer, director, employee, or attorney of a member bank 
shall be a beneficiary of or receive, directly or indirectly, any fee, com- 
mission, gift, or business of the bank,"’ be, and hereby is, amended and re- 
enacted so as to read as follows: 

“Other than the usual salary or [director’s ] fee paid to any officer, 

r, for § employee, or attorney of a member bank, and other than 
a reasonable fee paid by said bank to such officer, director, [or em- 
ployee, or attorney for services rendered to such bank, no officer, director, 
employee, or attorney of a member bank shall be a beneficiary of or re- 
ceive, directly or indirectly, any fee, commission, gift, or other consider- 
ation for or in connection with any transaction or business of the bank: 
Provided, however, That nothing in this Act contained shall be construed to 
prohibit a director, officer, or employee from receiving the same rate of interest 
paid to other depositors for similar deposits made with such bank: And provided 
further, That notes, drafts, bills of exchange, or other evidences of debt executed 
or indorsed by directors of a member bank may be discounted with such member 
bank on the same terms and conditions as other notes, drafts, bills of exchange, 
or evidences of debt upon the affirmative vote or written assent of a majority 
of the board of directors of such member bank. 

Sec. 7. That Section three of the Act be amended and re-enacted so 
as to read as follows: 

[Sec. 8. Each Federal Reserve bank shall establish branch banks 
within the Federal Reserve district in which it is located and may do 
so in the district of any Federal Reserve bank which may have been 
suspended. Such branches shall be operated by a board of directors 
under rules and regulations approved by the Federal Reserve Board. 
Directors of branch banks shall possess the same qualifications as 

. tors of the Federal Reserve banks. Four of said directors shall 





be selected by the Reserve bank and three by the Federal Reserve 
Board, and they shall hold office during the pleasure, respectively, 
of the parent bank and the Federal Reserve Board. The reserve 
bank shall designate one of the directors as manager. 

**Sec. 3. The Federal Reserve Board may permit or require any Federal 
Reserve bank to establish branch banks within the Federal Reserve district in 
which it is located or within the district of any Federal Reserve bank which may 
have been suspended. Such branches, subject to such rules and regulations 
as the Federal Reserve Board may prescribe, shall be operated under the super- 
vision of a board of directors to consist of not more than seven nor less than three 
directors, of whom a majority of one shall be appointed by the Federal Reserve 
bank of the district, and the remaining directors by the Federal Reserve Board. 
Directors of branch banks shall hold office during the pleasure of the Federal 
Reserve Board.”’ 

Sec. 8. That Section fourteen, subsection (e), of the Act be amended 
and re-enacted so as to read as follows: 

‘‘(e) To establish accounts with other Federal Reserve banks for ex- 
change purposes and, with the consent or upon the order and direction of the 
Federal Reserve Board and under regulations to be prescribed by said Board, 
to open and maintain [banking] accounts in foreign countries, appoint 
correspondents, and establish agencies in such countries wheresoever it 
may be [deem] deemed best for the purpose of purchasing, selling, and 
collecting bills of exchange, and to buy and sell, with or without its indorse- 
ment, through such correspondents or agencies, bills of exchange or accepi- 
ances arising out of actual commercial transactions which have not more 
than ninety days to run ezclusive of days of grace, and which bear the signa- 
ture of two or more responsible parties, and, with the consent of the Federat 
Reserve Board, to open and maintain banking accounts for such foreign cor- 
respondents or agencies. Whenever any such account has been opened or 
agency or correspondent has been appointed by a Federal Reserve bank, with 
the consent of or under the order and direction of the Federal Reserve Board, 
any other Federal Reserve bank may, with the consent and approval of the Federal 
Reserve Board, be permitted to carry on or conduct, through the Federal Reserve 
bank opening such account or appointing such agency or correspondent, any 
transaction authorized by this Section under rules and regulations to be pre- 
scribed by the Board.” 

Sec. 9. That Section nine of the Federal Reserve Act be amended to 
read as follows: 

‘Sec. 9. Any bank incorporated by special law of any State, or organized 
under the general laws of any State or of the United States, desiring to be- 
come a member of the Federal Reserve System, may make application [_to the 
reserve bank organization committee, pending organization, and 
thereafter ] to the Federal Reserve Board for the right to subscribe to 
the stock of the Federal Reserve Bank organized fe to be organized J 
within the [Federal Reserve ] district Tehase in which the [appli- 
cant J applying bank is located. Such application shall be for the same 
amount of stock that the applying bank would be required to subscribe to as a 
national bank. The [organization committee or the J Federal Reserve 
Board, in accordance with f{_under § such rules and regulations and sub- 
ject to such conditions as it may prescribe, [subject to the provisions of 
this section, J may permit the applying bank to become a stockholder Lin 
the] of such Federal Reserve Bank [of the district in which the apply- 
ing bank is located. 

“In acting upon such applications the Federal Reserve Board shall consider 
the financial condition of the applying bank, the general character of its man- 
agement, and whether or not the corporate powers exercised are consistent with 
the purposes of this Act.J 

“Whenever the [organization committee or the J Federal Reserve 
Board shall permit the applying bank to become a stockholder in the Fed- 
eral Reserve bank of the district, [stock shall be issued and paid for 
under the rules and regulations of this Act provided for national 
banks which become stockholders in Federal Reserve banks § its 
stock subscription shall be payable on call of the Federal Reserve Board, and 
stock issued to it shall be held subject to the provisions of this Act. 

“The organization committee or the Federal Reserve Board 
shall establish by laws for the general government of its conduct 
in acting upon applications made by the State banks and banking 
associations and trust companies for stock ownership in Federal 
Reserve banks. Such by laws shall require applying banks not 
organized under Federal law to comply with the reserve and capital 
requirements and to submit to the examination and regulations 
prescribed by the organization committee or by the Federal Re- 
serve Board. No applying bank shall be admitted to membership 
in a Federal Reserve bank unless it possesses a paid up unimpaired 
capital sufficient to entitle it to become a national banking asso- 
ciation in the place where it is situated, under the provisions of 
the national banking Act. 

[Any bank becoming a member of a Federal Reserve bank under 
the provisions of this section shall, in addition to the regulations 
and restrictions hereinbefore provided, be required to conform to the 
provisions of law imposed on the national banks respecting the lim- 
itation of liability which may be incurred by any person, firm, or 
corporation to such banks, the prohibition against making purchase 
of or loans on stock of such banks, and the withdrawal or impair- 
ment of capital, or the payment of unearned dividends, and to such 
rules and regulations as the Federal Reserve Board may, in pursu- 
ance thereof, prescribe. 

‘‘All banks admitted to membership under authority of this section shall be 
required to comply with the reserve and capital requirements of this Act and to 
conform to those provisions of law imposed on national banks which prohibit 
such banks from lending on or purchasing their own stock, which relate to the 
withdrawal or impairment of their capital stock, and which relate to the payment 
of unearned dividends. Such banks and the officers, agents and employees 
thereof shall also be subject to the provisions of and to the penalties pre- 
scribed by [sections § section [fifty one hundred and ninety eight, 
fifty two hundred, fifty two hundred and one, fifty two hundred 
and eight,and J fifty-two hundred and nine of the Revised Statutes. [The 
member banks shall also J, and shall be required to make reports of 
[the conditions ] condition and of the [payments ] payment of dividends 
to the Comptroller, as provided in sections fifty two hundred and 
eleven and fifty two hundred and twelve of the Revised Statutes, 
and shall be subiect to the penalties prescribed by section fifty two 
hundred and thirteen for the failure to make such report J Federal 
Reserve bank of which they become a member. Not less than three of such re- 
ports shall be made annually on call of the Federal Reserve bank on dates to 
be fized by the Federal Reserve Board. Failure to make such reports within ten 
days after the date they are called for shall subject the offending bank to a pen- 
alty of $100 a day for each day that it fails to transmit such report; such pen- 
alty to be collected by the Federal Reserve bank by suit or otherwise. 

“‘As a condition of membership such banks shall likewise be subject to ez- 
aminations made by direction of the Federal Reserve Board or of the Federat 
Reserve bank by examiners selected or approved by the Federal Reserve Board. 

‘*Whenever the directors of the Federal Reserve bank shall approve the erami- 
nations made by the State authorities, such examinations and the reports thereof 
may be accepted in lieu of eraminations made by eraminers selected or approved 
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by the Federal Reserve Board: Provided, however, That when it deems it necessary 
the board may order special eraminations by examiners of its own selection 
and shall in all cases approve the form of the report. The expenses of all er- 
aminations, other than those made by State authorities, shall be assessed against 
and paid by ihe banks examined in the same manner, and at the same rate that 
national banks are assessed for such expenses. 

“If at any time it shall appear to the Federal Reserve Board that a mem- 
ber bank has failed to comply with the provisions of this section or the regu- 
lations of the Federal Reserve Board made pursuant thereto, it shall be within 
the power of the [said board after hearing to require such bank to sur- 
render its stock in the Federal Reserve bank; [upon such surrender the 
Federal Reserve bank shall pay the cash paid subscriptions to the 
said stock with interest at the rate of one half of one per centum per 
month, computed from the last dividend if earned, not to exceed the 
book value thereof, less any liability to said Federal Reserve bank, 
except the subscription liability not previously called, which shall 
be canceled, and the said Federal Reserve bank shall, upon notice 
from the Federal Reserve Board, be required to suspend said bank 
from further privileges of membership, and shall, within thirty 
days of such notice, cancel and retire its stock and make payment 
therefor in the manner herein provided. ] and to forfeit all rights and 
privileges of membership. The Federal Reserve Board may restore member- 
ship upon due proof of compliance with the conditions imposed by this sec- 
tion. 

“Any State bank or trust company desiring to withdraw from membership 
in a Federal Reserve bank may do so, after six months’ written notice shall have 
been filed with the Federal Reserve Board, upon the surrender and cancellation 
of all of its holdings of capital stock in the Federal Reserve bank: Provided, 
however, That no Federal Reserve bank shall, except under express authority 
of the Federal Reserve Board, cancel within the same calendar year more than 
ten per centum of its capital stock for the purpose of effecting voluntary with- 
drawals during that year. All such applications shall be dealt with in the 
order in which they are filed with the Board. Whenever a member bank shall 
surrender its stock holdings in a Federal Reserve bank, or shall be ordered to do 
so by the Federal Reserve Board, under authority of law, all of its rights and 
privileges as a member bank shall thereupon cease and determine, and after 
due provision has been made for any indebtedness due or to become due to the 
Federal Reserve bank, it shall be entitled to a refund of its cash paid subscrip- 
tion with interest at the rate of one-half of one per centum per month from date 
of last dividend, if earned, the amount refunded in no event to exceed the book 
value of the stock at that time, and shall likewise be entitled to repayment of 
deposits and of any other balance due from the Federal Reserve bank. 

“No applying bank shall be admitted to membership in a Federal Reserve 
bank unless it possesses a paid-up unimpaired capital sufficient to entitle it to 
become a national banking association in the place where it is situated under 
the provisions of the National Bank Act. 

‘‘Banks becoming members of the Federal Reserve System under authority 
of this section shall be subject to the provisions of this section and to those of 
this Act which relate specifically to member banks, but shall not be subject to 
examination under the provisions of the first two paragraphs of Section Fifty- 
two Hundred and Forty of the Revised Statutes as amended by Section Twenty- 
one of this Act. Subject to the provisions of this Act and to the regulations of 
the Board made pursuant thereto, any bank becoming a member of the Federal 
Reserve System shall retain ils full charter and statutory rights as a State bank 
or trust company, and may continue to erercise all corporate powers granted it 
by the State in which it was created, and shall be entitled to all privileges of 
member banks; Provided, however, That no Federal Reserve bank shall be per- 
mitted to discount for any State bank or trust company notes, drafts, or bills 
of exchange of any one borrower who is liable for borrowed money to such State 
bank or trust company in an amount greater than ten per centum of the capital 
and surplus of such State bank or trust company, but the discount of bills of 
exchange drawn against actually existing value shall not be considered as 
borrowed money within the meaning of this section. The Federal Reserve bank, 
as a condition of the discount of notes, drafts, and bills of exchange for such 
State bank or trust company, shall require a certificate or guarantee to the 
effect that the borrower is not liable to such bank in excess of the amount provided 
by this section, and will not be permitted to become liable in excess of this 
amount while such notes, drafts, or bills of exchange are under discount with the 
Federal Reserve bank. 

“Tt shall be unlawful for any officer, clerk, or agent of any bank admitted to 
membership under authority of this section to certify any check drawn upon 
such bank unless the person or company drawing the check has on deposit 
therewith at the time such check is certified an amount of money equal to the 
amount specified in such check. Any check so certified by duly authorized 
officers shall be a good and valid obligation against such bank, but the act of 
any such officer, clerk or agent in violation of this section may subject such 
bank to a forfeiture of its membership in the Federal Reserve System upon 
hearing by the Federal Reserve Board.”’ : 








SPRING MEETING OF THE EXECUTIVE COUNCIL OF 
THE AMERICAN BANKERS’ ASSOCIATION. 

The 1917 spring meeting of the Executive Council of the 
American Bankers’ Association was held at Briarcliff Lodge, 
Briarcliff Manor, N. Y., this week, May 7, 8, and 9. In 
discussion of matters of national moment as well as of vital 
interest to the members of the Association, and in the number 
of Council members in attendance, the meeting is stated to 
have surpassed all records. There were only nine absentee 
Council members, a total of 85 present, in addition to the 
members of executive committees of Sections, &c. First 
in importance was the relation of the Council meeting to the 
nation’s war financing and more specifically to the ‘‘ Liberty 
Loan of 1917.’’ The presence of Governor Harding and F. A. 
Delano of the Federal Reserve Board gave an official cast 
to the deliberations of the meeting and also went far (a state- 
ment from the American Bankers’ Association says) to 
straighten out the conflicting views of the Board and the 
State banks with reference to their joining the Federal 
Reserve system. Patriotism was the dominant note through- 
out. It was sounded by President P. W. Goebel in his 
opening remarks to the Council and the expression of his 
views was epitomized in the following resolution, which was 
adopted by unanimous vote: 


Whereas, The reported subscriptions to the Liberty Loan of 1917 are now |! 


being received, and it is apparent that this and succeeding bond issues can 





be successfully placed only through well organized and continuous efforts, 
and 

Whereas, The success of the Government bond issues depends upon such 
a wide distribution of the securities offered that they will pass beyond the 
banks into the hands of thousands of people who have never bought bonds 
before, and 

Whereas, It is of vital importance that the reserves of all banks—including 
the Federal Reserve banks—be kept in a highly liquid form, to the end 
that business may go on and be interfered with to the smallest possible 
extent by the financial operations of the Government, and 

Whereas, The Treasury Department, the Federal Reserve Board and 
the Federal Reserve banks are now organizing for an effective distribution 
of these bonds; therefore, be it 

Resolved, That the American Bankers’ Association, through its members 
and by the use of its official machinery in the General Offices, hereby offers 
to assist in the patriotic work of selling and distributing the bond issues of 
the United States Government; and be it further 

Resolved, That we feel sure we can rely upon the active and hearty co- 
operation of all the members of the American Bankers’ Association in this 
effort to promptly meet the financial wants of the United States; and be 
it further 

Resolved, That the President and the Administrative Committee are 
hereby authorized to appoint a committee or committees of such sizes as 
they may deem necessary, from the members of the Association, to further 
the object of the foregoing resolution. Further 

Resolved, That the President is hereby authorized to expend the necessary 
funds required to further the objects of this resolution. Be it further 

Resolved, That the President is hereby authorized to transmit the action 
of this Association to the Honorable the Secretary of the Treasury in such 
manner as he may deem wise. Be it further 

Resolved, That the Executive Council of the American Bankers’ Associa- 
tion pledge its unqualified and untiring support to the Government in any 
avenue in which they might find it necessary to call upon the bankers. 


This resolution was wired to Secretary McAdoo, who 
replied with the following telegram: 


Please assure the American Bankers’ Association of my deep appreciation 
of the patriotic resolutions just adopted and communicated to me by wire, 
pledging the unqualified and untiring support of the American Bankers’ 
Association in any direction where the Government may find such a Board 
of value in the great affairs which are engaging the attention of the nation. 
I shall avail myself of this support, because I know it can be tremendously 
available in the large financial operations in which the Government must 
engage until this war for liberty has been successfully won. May I at the 
same time take advantage of this occasion to urge upon the American 
Bankers’ Association the superlative importance of stillffurther strengthen- 
ing the organization of the banking system of the United States by using its 
great influence to induce the State banks to join the national banks in 
making the Federal Reserve system an instrument of unquestionable 
power to meet any emergency with which the nation may, in the future, be 
faced. I regard this as one of the supremely patriotic duties of the hour. 
The time may come when the financial resources of the country will not 
be commensurate with the national purpose, if the nation remains half 
State bank and half national bank in its organization. The State banks 
will find greater security for themselves, if disaster should threaten, if they 
are members of the Federal Reserve system; and the Federal Reserve 
system itself will be irresistibly strong, if the State banks unite with the 
national banks in making them an extremely useful national instrument. 
I commend this question to your earnest and patriotic consideration, with 
the sincere hope that love of our common country should surmount every 
other consideration, and bring about this supremely desirable result. 

(Signed) W. G. McADOO 

The newspaper accounts stated on the 8th inst. that the 
announcement was made the previous day, following a 
conference between Gov. Harding and the Executive Com- 
mittee of the State Bank Section of the Association that the 
leading State banks and trust companies of the country 
would enter the Federal system if pending amendments to the 
Federal Reserve Act became a law. Objection, however, 
was evidenced on the 8th by certain of the State banks to the 
Comptroller of the Currency. Elliott C. McDougal, 
President of the Bank of Buffalo, at Buffalo, N. Y., and 
likewise President of the Association of State Banks 
of the State of New York, in’ voicing the objections 
of the opposing State banks to the Comptroller and the 
Secretary of the Treasury, made it plain that the opposition 
was not directed against the incumbents of those offices, but 
against the political side of the question. Mr. McDougal 
said: 

The office of the Comptroller of the Currency should be abolished as 
long as the Federal Reserve Board is in existence. This is one of the con- 
ditions we would make before going into the Reserve system. The Comp- 
troller and the Secretary of the Treasury are ex-officio members of the 
Federal Reserve Board, which should be an independent body without any 
ex-officio members. ‘To have its business carried on independent of such 
members is the only way it can be a non-political body. 

The State banks also object to the attempt to deprive the 
small country banks of the charges for the collection of checks 
by the par-collection plan of the Federal Reserve. The 
deliberations finally resulted in the adoption of the following 
resolution by the Executive Committee of the State Bank 
Section: 

Whereas, the amendments to the Federal Reserve Act covered in Bil 
S: 1796 and its accompanying changes as further amended by this com- 
mittee in conjunction with Governor Harding and Mr. Delano of the Fed- 
eral Reserve Board, successfully eliminate most of the principal objections 
to the Federal Reserve system made to this committee by the State banks of 
the United States in answer to its questionnaire; therefore be it 

Resolved, That this committee recommends to the State banks of the 
United States that they consider carefully the Federal Reserve Act and its 
amendments after the amended bill referred to has become law, with the 
thought of joining the system (if they feel warranted in doing so), in order 
to strengthen the banking power of the United States of which they are so 
important a part. 
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The Council devoted two full days to its sessions, besides 
the usual day given ove: to committee’meetings. The report 
of General Secretary Farnsworth showed that the number 


Association. With a membership on April 21 of 16,640 


members, the delinquents numver only 179, or .0107%, |! 


against a membership in 1910 of 10,950 with 24? delinquents, 
or .022%. 

The insurance situation came in for considerable discussion, 
which resulted inftne passage of the following motion’ 

That an expression from the members of the American Bankers’ Asso- 
ciation be had by Teferendum as to the advisability of forming either a 
stock company or “ mutua! company, controlled by the members of the | 
American Bankers’ Associa‘ion, to protect its members on the insurance 
risks of bankers, members only; and that an auxiliary committee to be 
appointed by the President of the State Secretaries’ Section of the Associa- | 
tion be authorized o secure this expressio® from the membership and report 
at the next annual convention to be heldJatZAtiantic City. 

This action does{not bind the Association in any way and is 
aolely for the’ purpose of ascertaining the sentiment of the 
membership on this important question. 

The Council passed a resolution providing for an amend- 
ment to the constitution which will create a Federal Legis- 
lative Council as an auxiliary to the Committee on Federal 
Legislation. Similar action was taken with reference to the | 
work of;the Committee on State Legislation. 





Neb., was appointed a member of the Committee of Twenty- | 
Five to fill the vacancy caused by the death of W. H. 
Bucholz. 

The members of the Council, the ladies and guests present ; 
were entertained by Mr. and Mrs. Frank A. Vanderlip at 


a reception in honor of Governor Harding and Mr. Delano | 
of the Federal Reserve Board; and again on Tuesday evening 
at the little theatre on their estate, ‘‘Beechwood Playhouse,” 
where a performance of ‘““The Yellow Jacket’’ was given. 








MISSISSIPPI VALLEY TRUST CO. ENTERS 
FEDERAL RESERVE SYSTEM. 


The Mississippi Valley Trust Co. has become a member 
of the Federal Reserve System. In an announcement con- 
cerning its action the company says; 

Application for admission into the System was made at this time in the 
belief that in the unification of the banking resources of the country 
through the Federal Reserve System the financial institutions of the 
country, individually and coyzectively, could offer better and broader 
facilities in financing the requirements of the Government and the business 
interests of the country. 

The business of the various departments will continue as heretofore, only 
with the added facilities incident to our Federal Reserve membership. 











HEARINGSON PETITION OF RAILROADS FOR HIGHER 
FREIGHT RATES. 

Hearings on the general increase in freight rates asked for 
by the railroads of the United States were begun before the 
Inter-State Commerce Commission on Monday last, the 
7th inst. In an announcement issued on April 27 the 
Commission said: 

It has been suggested that the full presentation of the carriers’ side may 
be facilitated if cross-examination of their witnesses is deferred until the 
subsequent hearings. The hearings will be continued until adequate oppor- 
tunity has been afforded for the presentation of such matters as in the 
opinion of the Commission may aid it in determining whether or not it 
should suspend any or a!l of the supplements carrying the proposed increases 
or require modification thereof as a condition of their becoming effective 
July 1, the proposed effective date. 

The procedure in the hearings were outlined on the Ist 
inst. by the Inter-State Commerce Commission, 
ment summarizing seven general heads under 
subject will be considered. These subdivisions 
as follows: 


in a state- 
which the 
are stated 


The present emergency, war conditions, labor and wages, cost of fuel, 
material and supplies, recent changes in rates, the reasonableness of the 
proposed increased rates and application to be made of the proposed in- 
creased revenue. 


Under the head of emergency the Commission asked if an 
emergency affects all carriers alike, whether all require the 
same degree of relief, why that relief should take the form of 
a general percentage increase and why the percentage should 
be 15%. The extent of the Adamson Law’s responsibility 
for the alleged emergency also will be brought out. 

“Did the emergency exist prior to January 1 last?” the 
Commission asked. ‘Prior to Aprill? When did it become 
an emergency? By what criterion can it be determined later 
that the emergency is past?’’ Carriers should state, the 
Commission declared by individual lines the extent to which 
their earnings are affected by war conditions. As to labor 
and wages, each carrier has also been asked to show what the 
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| The lowest proportion was 29.83%, in 1896. 
, 60.45%. 
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' to the Adamson Law. The percentage of operating revenue 
| paid out in increased wages is also called for. Each railroad 


| has likewise been requested to show how fuei costs compare 
of delinquent members was the lowest in the history of the | with those in effect a year ago, as well as rails, ties and other 


supplies. 
In considering the proposed application of revenues which 
| would result from the increased rates, carriers will be required 
to indicate not only the approximate totals accruing to each 


group of roads, but to the individual lines, ‘‘and should file 


statements showing in detail the purposes to which the in- 
creased revenues are to be devoted” and the extent to which 
they are willing to limit the rate of dividend to be paid during 


| the continuance of the war. 


In view of the requirement of the Commission that “‘carri- 
ers should indicate the extent to which they are willing to 
limit the rate of dividends to be paid during the continuance 
of the war,”’ a statement showing the relatively low dividends 
paid upon railroad stocks as a whole is of interest. The 
tabulation shows that more than $2,800,000,000 worth of 
stock, or over one-third of the entire amount outstanding, 
pays no dividends at all. The data covering dividends paid 


| by railroad companies as taken from official reports and tabu- 


lated by railroad statisticians, were printed as follows in the 
Philadelphia ‘‘Press’’ of the 8th inst.: 


Statistics of the Inter-State Commerce Commission show that during 
the twenty-eight-year period, 1888 to 1915, inclusive, the largest proportion 
of railroad stock in any one year on which dividends were paid, was 67.65%, 

1911. This proportion was above 60% in only eleven of the twenty- 
eight years; from 50% to 60% in four years; from 40% to 50% in three 
years; from 30% to 40% in seven years, and below 30% in three years. 
In 1915 the proportion was 
The average rate of dividend, on dividend-paying stock, was 
6.29%, in 1915. 

During the twenty-eight-year period, from i888 to 1915, inclusive, this 
average rate was never higher than 8.07% (1908) and fell as low as 4.96% 
in 1599. The rate was above 8% in two of the twenty-eight years; from 
7% to 8% in three years; from 6% to 7% in six years; from 5% to 6% 
in sixteen years, and below 5% in one year. The rate of dividend, averaged 
over all stock, non-dividend paying as well as dividend-paying, was 3.80%, 
in 1915. 

During the twenty-eight-year period, 1888 to 1915, this rate never arose 
above 5.42% (1911) and fell as low as 1.62% (1897). The rate was above 
5% in but four of the twenty-eight years; from 4% to 5% in five years; 
from 3% to 4% in five years; from 2% to 3% in seven years, and below 2% 
in seven years. 

The latest year for which official information is available as to the dis- 
tribution of railway stock into the various rate-paying groups was 1914. In 
that year the report of the Inter-State Commerce Commission shows, for 
the stock of Class I and II roads, as follows: 
$2,878,315,779 or 33.70% paid 

276,912,525 or 3.24% paid 

299,533,853 or 3.51% paid 

505,744,735 or 5.92% paid 

775,330,083 or 9.08% paid 

1,532,560,644 or 17.95% paid 
1,216,195,273 or 14.24% paid 
1,055,461,610 or 12.36% paid over 8% 

That is, 33.70% of the total capital stock 
46.37% of the total paid nothing less than 
or over. 


On April 30 the railroads involved in the so-called anthra- 
cite coal case of 1913, supplementing their petition for a 
general 15% advance in rates, applied to the Inter-State 
Commerce Commission for permission to file advances in 
those rates in the new case. From the ‘Journal of Com- 
merce’? we learn that the roads state their proposals as 
follows in a memorandum accompanying the petition: 

Proposed increase of 5 cents per gross ton on sizes smaller than pea to 
New York tidewater and line points based thereon. 

Proposed increase of 15 cents per gross ton on prepared sizes and pea to 
New York tidewater, and on all other rete; covered by Docket No. 4914, 
and to Buffalo and other Western termini of trunk lines except on sizes 
smaller than pea to local points on the Delaware & Hudson. It is there 
proposed to establish the same percentage relation to prepared size rates 
as at New York tide. 

Amount of proposed increase to New England and other Eastern points 
not covered by order in Docket No. 4914, not yet fully adjusted, being 
considered. to-day. 

Twenty-five cents per gross ton to be added from Buffalo and Erie to 
points west thereof in Central Freight Association territory. 

Through rates to Western points to be increased the same as some of 
the locals on Buffalo and Erie. 

The Commission is respectfully asked to bear in mind that the transpor- 
tation of anthracite is a large proportion of the work done by many of the 
trunk line carriers, in the case of the Ontario & Western, anthracite being 
65% of the tonnage, and in the case of the Delaware & Hudson 44% of the 
tonnage. Even with the proposed advances on anthracite such lines as 


the Erie and Ontario & Western will find great difficulty in meeting their 
fixed charges for the year 1917. 


The formal petition filed with the Commission, the 


“Journal of Commerce”’ says, makes reference to the prior 
anthracite coal decision, and adds: 


Transportation conditions of kind and character referred to in the pre- 
ceding paragraph have so materially changed since the period considered 
by the Commission that the rates prescribed in the Commission's order, 
which was finally made effective April 1 1916, are too low to afford the 
proper compensation to the carriers for the transportation of anthracite 
coal at the present time. These changed conditions have been recently 
described to the Commission by the committee of presidents of the Eastern 


no dividends 
less than 2% 
from 2% to 4% 
from 4% to 5% 
from 5% to 
from 6% to 7 
from 7% to 
paid no dividend whatever; 
and only 26.60% paid 7% 


ror 
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total increase is and how much of it is directly attributable 


Trunk Lines in connection with the proceeding in which the Commission 
has issued its special permission 41,750 heretofore referred to. gaa 
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Your petitioners engaged in the transportation of anthracite coal are in 
urgent need of additional revenue for the transportation of all freight, in- 
cluding anthracite coal. 

For the same reasons and the same motives actuating the carriers in 
requesting permission to advance freight rates in general 15% and in 
making a similar request for the approval of similar advances on bituminous 
coal, coke and iron ore, the respondent carriers are proposing to ask the 
approval of this Commission for specific advances on anthracite coal within 
the territory covered by Commission's order in Docket 4914 and elsewhere. 

The tariffs making such proposed advances on rates covered by the order 
in Docket 4914 will be filed on or before May 7 1917, effective July 1 1917, 
if the necessary permission be granted. Petitioners will also file tariffs on 
or before May 11 1917, making specific increases effective July 1 1917, in 
anthracite rates not covered by the order in Docket 4914. 

Your pecitioners respectfully request, therefore, that your Honorable 
Commission grant them relief from the two-year order fixing the maximum 
rates in said Docket 4914 so that they may be permitted to file tariffs May 7 
1917, to become effective July 1 1917, as above stated, and that the Com- 
mission take under consideration in proceeding in the matter of the pro- 
posed increases in freight rates, above referred to, all of the proposed in- 
creases to be covered by tariff filed on or before May 7 1917, and on or 
before May 11 1917, as above stated. 


With the opening on Monday of the hearings on the petition 
of the roads for an increase of 15% in freight rates, the spokes- 
men for the railroads of the East declared the necessity for 
the advance was imperative to enable the railroads to meet 
the war time demands of the nation and the increased cost 
of everything entering into the operation of their systems. 
Even should the advance be granted, they say, it would fail 
by $75,000,000 to offset the increase in operating expenses for 
the current year. The Eastern lines completed their case 
on Monday. On Tuesday the executives of those of the 
South told the Commission why they thought they should 
have more revenues. Representatives of the Western sys- 
tems presented their arguments after the representatives of the 
Southern lines coneluded. Shippers, many of whom agree 
that some increase is necessary, will be given a hearing by 
the Commission May 23. Specific increases are sought for 
coal, coke and ore in the East and South, which are exempted 
from the general rise. 

All the executives appearing for the Eastern roads placed 
special emphasis upon inadequate facilities and insufficient 
capital. Howard Elliott, speaking for the New Haven, said 
the proposed increase would not meet the advance in the 
system’s coal bill. Samuel Rea, President of the Pennsyl- 
vania, and others declared the increase to be absolutely 
essential if the roads in the great manufacturing districts 
were to be placed in a position to handle existing traffic and 
be prepared for war service. All the speakers represented 
the need of the lines in the East to be of the most urgent 
character. A.H. Smith, President of the New York Central, 
declared that if the Commission had the power to grant an 
increase of 15% upon all freight traffic, intra-State as well 
as inter-State, and allowed it upon coal, coke, ore and all 
other traffic, the additional revenue would not equal the 
costs that have been added to pay-rolls and vouchers during 
the past 15 months. Others emphatically declared that the 
existing rates were totally inadequate to nourish the railroads 
and keep them in the condition required in the interest of 
public safety and commercial health. 

On the 8th inst. executives of Southeastern railroads told 
the Commission that a general increase in freight rates is 
absolutely necessary if the systems are to meet an “endless 
chain of advancing costs, both of labor and material.” 
Nearly all agreed that a 15% advance, tentatively ordered 
by the Commission, would narrow but not close the breach 
between net revenues and expenses. W.4J. Harahan, Presi- 
dent of the Seaboard Air Line, asserted that his system 
needed an increase of more than 16% in Intra-State as well 
as inter-State rates to cover increased operating costs and 
the cost of needed improvements. Several of the execu- 
tives made known their intention of taking up with the 
States through which their roads pass the question of ob- 
taining advances in the intra-State rates proportionate with 
any advances allowed in the inter-State tariffs. 

The railroads of the West represented to the Inter-State 
Commerce Commission on the 9th that the requested 15% 
increase in freight rates would fail by at least $20,600,000 
to meet advanced operating costs already effective and an- 
ticipated. Forty-six Western roads or systems, operating 
110,000 miles of lines furnished the information upon which 
this estimate was made by L. E. Wettling, a statistician, 
the first witness to testify in their behalf. Mr. Wettling 
put in evidence detailed statistical tables to show that the 
increased revenue from a general 15% advance would mean 
an added revenue to the Western roads of $135,300,000. 
The higher cost of labor and other items of operation to 
which the roads already were committed, he said, had in- 
creased their expenses by $126,100,000, while wage adjust- 


add $29,800,000 when existing contracts expired. Statis- 
tics dealing with profits showed that in 1916, the greatest 
year in their history, the Western roads received a net re- 
turn of slightly less than 544% on the property investment. 
Mr. Wettling said that if the roads had paid this year’s 
prices last year they would have madea profit of only 34%. 
On the 10th inst. spokesmen for railroads in the West and 
steamship companies operating along the Atlantic seaboard 
appeared before the Commission and supported the plea of 
carriers in other parts of the country that an increase of 15% 
in freight tariffs is absolutely necessary if bills are to be paid 
in the coming year. R.H. Aishton, President of the Chi- 
cago & North Western, said that the emergency confronting 
the roads was the same as that confronting every other com- 
mercial activity, and pointed out that commercial institutions 
generally had met advanced costs by raising prices to con- 
sumers. The increased revenue to be derived from the 
proposed advance of 15% in rates would not be sufficient, 
the witness said, to meet the swollen operating costs. Mr. 
Aishton told the Commission that his road had tried to 
effect economies, but had found it impracticable. The 
system, he said, had considered reducing the tonnage of 
trains and speeding them up as a means of overcoming ad- 
vances brought about by the Adamson law, but the method 
had been found to be unsound. 

Statistics presented to the Commission on behalf of seven 
coastwise steamship companies purported to show that be- 
cause of the rise in the price of material and labor the con- 
cerns faced a deficit of more than $2,000,000 in their net income 
for the coming year. The companies represented were the 
Merchants & Miners Transportation Company, the Old 
Dominion Steamship Company, the Clyde Steamship Com- 
pany, the Mallory Steamship Company, the Ocean Steamship 
Company of Savannah, the Baltimore Steam Packet Com- 
pany and the Chesapeake Steamship Company. A 15% 
increase, the Commission was told, would barely cover the 
deficit confronting the water carriers. President Jenkins 
of the Merchants & Miners testified that revenues of that 
company were falling off because of the war; that the cost 
of labor had risen greatly because of competition for the 
services of its men by steamship companies engaged in for- 
eign trade, and that the price of supplies and materials for 
ships had increased as much as it had for railroads. 

Two orders were entered by the Inter-State Commerce 
Commission on the 10th inst. in the 15% freight rate ad- 
vance case. In one instance the Commission permitted 
the roads to cancel out a number of schedules of rates on 
particular commodities which were fixed by statutory pro- 
vision under previous decisions of the Commission, and 
to note the 15% advance therein. In the other instance the 
Commission refused to allow the roads to cancel out the 
rates so fixed in order to make a proposal of advance. 

Julius Kruttschnitt, Chairman of the Board of the Southern 
Pacific Co., was the chief witness before the Inter-State 
Commerce Commission yesterday (the llth inst.). Mr. 
Kruttsechnitt, who is also a member of the Special Railroad 
Committee on National Defense, called attention to the 
fact that the recent action of the carriers in creating a Special 
Committee on National Defense contemplates the subordina- 
tion of railway traffic and facilities of all roads to the pre- 
ferred needs of the Government. He added: 

The demands for food products of all kinds and the demands for ship- 
ment abroad will tax the resources of all carriers and they are so urgent 
that they must be complied with regardless of expense. 

Travel will be curtailed and freight at full commercial rates will have to 
give way to Government business handled at less than commercial rates 
and under conditions which will involve increased costs. The movement 
of troops usually involves a one-way haul of empty equipment and it is 
estimated that both troops and freight of the United States Government 
are handled over Western roads at an average cf about one-tuird less than 
the rate applicable to commercial business. The gross revenue on Govern- 
ment business will be materially less than on the same volume of commer- 
cial business. 

Mr. Kruttschnitt said that for twenty years there had 
been a constant rise in all commodities except transporta- 
tion, the price of which had actually declined. During the 
past few months and especially since the beginning of the 
year this situation had become a serious menace to railroad 
solvency. He continued: 

Constantly increasing commodity prices have increased the cost of living 
for the railroads just as they have done for individuals. ‘They have reflected 
themselves in increased wages, made necessary to enable railroad employees 
to buy that which they individually consume, and an increased cost in all 
materials and supplies which the railroads themselves consume. The 
combined effect of falling rates for transportation and the falling purchasing 
power of the dollar has been to greatly reduce the contribution to net earne 
ings and returns on investment yielded out of each dollar paid by the publie 





for transportation service. 
Universal bankruptcy has been avoided by the carriers only by heavy 


ments and further inereases in the costs of material would | capital expenditures to reduce grades, eliminate curvature and purchase 
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heavier locomotives and cars, all incurred for the purpose of increasing 


efficiency in train movement by hauling more tons per locomotive. The 
opportunity to offset these increasing costs by economies in operation has 
been largely diminished; in other words, cars and locomotives are about as 
large as can be constructed within clearance limits. 

Certain it is that to whatever extent the railroads might have been able 
to arrest the continued tendency toward increased cost of labor and material 
by new operating methods, it is now impossible for them to offset the ab- 
normal increases in operating costs which now confront them. 


New capital for railroad development, said Mr. Krutt 
schnitt, was increasingly difficult to obtain because of 
diminishing return on the In 
marks he said: 


he 


investment. his further r 


There has been no time in recent years when the credit of the world has 
been so strained as it is to-day, and the ability of the railroads to procure 
capital for necessary improvements with which to meet the growing demands 
of commercial and Government transportation should be strengthened 
rather than impaired. There is no question that capital expenditures for 
much needed second .racks, yards and terminals and motive power have 
been deferred on many lines the past few years, because of their many 
difficulcies, and latterly because of high prices for materials and equipment. 
This accounts in part for the congestion of the past two years. It is 
perfecily obvious that such expenditures cannot longer be deferred. 


The remarks of some of the other spokesmen at the hearing 
will be found under separate heads in succeeding articles. 








REMARKSOF SAMUEL REA AT THE RATE HEARINGS. 
‘‘The conditions surrounding the railroads at the present 
time involve a direct and immediate menace to the country 
at large, and also to the shippers, passengers and owners of 
the properties, because of inadequate facilities and insuf- 
ficient credit,’’ said Samuel Rea, President of the Pennsyl- 
vania Railroad, at Monday’s hearing before the Commerce 
Commission. ‘If we are adequately to handle existing traffic 
and be prepared to meet the necessities of the international 
situation, it is absolutely essential that the railroads be 
granted higher rates.’’ That the situation on the Eastern 
railroads generally, under conditions as they exist to-day, 
when all their equipment and facilities are being worked to 
their maximum, was of serious concern, he said, could be 
seen from an examination of the figures of the Pennsylvania 
system, one of the strongest in the United States. If the 
entire advance in rates that the railroads ask should be 
granted, the Pennsylvania System would be $12,000,000 
worse off in 1917 than in 1916, Mr. Rea said. He estimated 
that the entire rate advance would amount to only 13.31% 
of the freight revenues (because less than 15% would be de- 
rived from the specific increases asked on coal, coke and ore), 
or a total of $39,600,000, whereas a conservative estimate 
showed that expenses of the Pennsylvania system would be 
increased by $51,892,000. Increased expenses for the Penn- 
sylvania this year were estimated by him as follows: 
Fuel 


SE Eee ea ey, SE ee Ae He TE $15,099,000 
Increased material prices (specific items only)_____._________- 14,694,060 
ee ee cc oeeanadcmeen 10,757,000 
Wages—adjustment for employees other than trainmen_-_____ 10,842,000 
Taxes (Federal Capital stock Tax only)____________________- 500 ,000 





$51,892,000 





Mr. Rea continued: 


Practically none of these increases became effective until after Jan. 1 
1917. The figures for the calendar year 1916 show that for that year the 
Pennsylvania Railroad System, after paying sinking fund contributions of 
$6,457,571 and average dividends of 6.26%, had remaining a surplus of 
$36,800,000, or 2.90%, on the total capital obligations in the hands of the 
public. It will readily be seen that the minimum increases in these five 
expense items alone of $51,892,000 would not only wipe out the entire sur- 
plus, but cut into the sinking fund payments and dividends to the extent 
of $14,700,000. 

During the last seven months (September 1916 to March 1917, inclusive), 
even with an increase of $17,500,00U in total operating revenues, the large 
increase in operating expenses and taxes has not only more than absorbed 
the increase in revenues, but has actually caused a decrease in net operating 
income of $12,400,000, or 22%, as compared with the corresponding period 
of the previous year. 

The year ended June 30 1916 was the first really good year that the Penn- 
Sylvania system has had since 1910. In every year between these two the 
return on property investment has been less than for any year in the period 
between 1900 and 1910. Our returns on property investment from 1900 to 
1910 averaged 7.20%; from 1911 to 1916 they averaged 5.40%, and from 
1913 up to and including 1916 the average was but 5.30%. For the years 
1914, 1915 and 1916 the average return was 5.24%, and for 1915 and 1916 
it was but 5.61%. 

The favorable tendencies of the year ended June 30 1916 continued to 
exist through July and August of that year. Since that time, however, a 
significant change has taken place. In the nine months since June 30 (which 
include the favorable months of July and August above referred to), with 
an increase of $29,667,000 in total operating revenues, which increase oc- 
curred in every month except February, there has been a decrease in net 
operating income of $9,670,000, caused largely by an increase of $21,400,- 
000 in transportation expenses. It must also be remembered in consider- 
ing these figures that payments for increased wages under the Adamson 
Law, and the increased wages to other classes of employees, both of which 
have been in force since Jan. 1, are only included for three months in this 
period. 

In other words, we are in even a worse situation than we were in 1913, when 
for a number of years there had been a continuous increase in operating 
revenues, but on account of the increased property investment to provide 
more facilities and equipmeut, there was a comparative decrease in net 
operating income. In 1917 we have substantially increasing operating 
revenues, but our operating costs have been inelastic in that they have 
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expanded substantially upward and have much more than absorbed the 
additional revenues received. 

Since June 30 1916 there has been a substantial percentage increase in 
the number of tons and passengers handled per car and per train, which 
ought to have meant an increase in net operating income. However, the 
saving that should have been effected thereby was nullified by the increased 
prices of materials, increased wages, the expense incident to congestion 
(which became so acute during the last quarter of 1916), and the reduced 
effeciency of labor owing to the inability of the railroads to retain their 
employees in competition with industrial concerns. 

It would seem to be to the interest of the shipper to bear an increase in 
rates in order that he might be taken better care of in time of industrial 
activity by our being in a position to provide for these maximum demands. 

The extraordinary increased prices of materials and labor, with the nar- 
row margin of earnings, have already compelled us to defer, temporarily, 
I hope, new construction work for much needed facilities aggregating on the 
lines east of Pittsburgh $16,000,000 in amount, but it is essential that these 
and many other improvements shall be made in order to adequately handle 
the business of the country, Governmental and otherwise. The country’s 
activities should not be restrained, but expanded, under existing conditions. 

1 feel, thevefore, that the increased rates asked for are absolutely neces- 
sary from the standpoint of the railroads and country, entirely aside and 
apart from the present international crisis, although of course this latter 
situation intensifies the need for putting the railroads in a stable and prosper- 
ous condition, both physically and financially. I feel that it is absolutely 
essential to the welfare of this country and to the business we serve, that 
the Pennsylvania system as well as other railroads be promptly put in a 
position where they can continuously provide and maintain an adequate 
transportation service. 


Supplementing his formal statement to the Commission 
on the 7th Mr. Rea, replied to the suggestion made to the 
railroads by the Commission, on May 1, that ‘Carriers 
should indicate the extent to which they are willing to limit 
the rate of dividends to be paid during the continuance of 
the war.” Mr. Rea said: 

It would be impossible and unwise to suggest any dividend limitation 
during the war without any knowledge of the extent of the war or of the 
increased cost of capital, labor, materials or taxes. 

It is impossible to state what may or may not be fair dividends under 
war conditions. The course of events must decide that question, but cer- 
tain it is that the present application for increased rates was not made with 
any desire for increased dividends and does not bear any relation thereto. 

Mr. Rea declared that the increased revenue from the 
proposed rate advance would not cover the increased ex- 
penses of operation which he had previously outlined to the 
Commission. Stating that the Pennsylvania System paid 
only moderate dividends, Mr. Rea added: 


No reduction can be made below 6% without weakening the credit of 
the Company and increasing the cost of raising new capital. Its financial 
condition must be kept strong, and the stock and security holders should 
not be discouraged. 

The Pennsylvania Railroad Company has over 90,000 stockholders, 
averaging about 110 shares each, and two-thirds of its entire stock of $500,- 
000,000 is held by those having less than $5,000 each. There has been no 
increase in their dividends, although the cost of living, wages and taxes 
have materially advanced. 


In reply to the Commission’s questions, also submitted 
May 1, as to whether an emergency in the affairs of the car- 
riers exists, whether all carriers require the same relief, and 
why the relief should take the form of a flat increase of 15% 
in freight rates, Mr. Rea said: 


An emergency exists, not temporary but continuing, which affects trans- 
portation in such a way as to require prompt relief through increasednet 
earnings. 

The same relief is necessary for all, because it is a minimum relief, as 
illustrated by the Pennsylvania System when I show that the increased 
rate will not offset our increased expenses and taxes. But roads which 
derive the greater portion of their revenues from passenger traffic will 
require special consideration, because the freight rate increase will not be 
adequate. 

The percentage method was adopted as affording the most equitable and 
equal distribution of the increased expenses, which are general in character 
and affect all traffic, and was the only method by which increases could be 
secured in a reasonable time. 

The percentage was made 15% because the figures before the carriers 
as to increased costs indicated that while a greater percentage might be 
needed, that was the lowest amount to cover the necessities of the situa- 
tion. It develops, however, citing the case of the Pennsylvania System 
alone, that the increased expenses will be considerably above those origin- 
ally estimated, as I have previously indicated. 








VICE-PRESIDENT DIXON SAYS 15% INCREASE IN 

FREIGHT RATES WOULD ADD LESS THAN FOUR 

CENTS TO A FAMILY’S WEEKLY EXPENSES. 

George D. Dixon, Vice-President of the Pennsylvania 
Railroad in Charge of Traffic, issued the following statement 
on the 5th inst., concerning the application of the railroads 
for an increase in freight rates: 

The ultimate effect of granting the application of the railroads for an 
increase in freight rates would, undoubtedly, be to lower the cost of living. 
This may seem like a contradictory assertion, but examination will show 
that it is perfec:ly sound. It is a fact that the head of every American 
family should understand. 

The railroads are about to begin what amounts almost to a struggle for 
existence. They are secking from the Inter-State Commerce Commission 
authority to advance the charges 15% on freight in general, with the ex- 
ception of coal, coke and ore. Such an increase upon foodstuffs and the 
other articles constituting the daily necessities of life would be infinitesimal, 
while, on the other hand, it would immensely strengthen the credit of the 
railroads, and would not only provide them with a basis for obtaining new 
capital, but also allow them surplus revenues out of which the improvements 
and extensions could be made, which are so urgently needed to render 
proper service. . 

These improvements and extensions would provide the country with such 
vastly better machinery for the efficient distribution and exchange of its 
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products, that the consumer, when the full effect of it all was feit, could not 
fail to benefit. In this connection, it is important to remember that the 
great commercial problem of the day is not production, but exchange. High 
prices in this country are largely due to the fact that we have failed to 
develop the methods and means of exchange as highly as we have those of 
production. Concretely, as applying to railroads, this means that they 
have been stunted by too low freight rates. 

Our company has just completed an investigation which ought to interest 
every householder in the United States. We have figured out what a 15% 
increase in freight rates would mean in connection with the food supply 
of an average family of five people, living liberally in a typical city, and 
obtaining their supplies from a distance. 

We have made the surprising discovery that the increase would be just 
a trifle over 314 cents a week. Even a very small reduc:ion in the cost of 
distributing food, resulting from improved railroad facilities, would wipe 
out that increase many times over. If the railroads had had slightly more 
liberal rates in recent years, and had been allowed to grow and improve 
their lines and terminals as they should have done, I do not believe that the 
food riots, which recently occurred in some of our Eastern cities, would 
ever have happened. 

Our investigation into freight rates on food was based on the city of 
Pittsburgh, which was selected because it is a large interior cummunity, 
occupying a central location on the Pennsylvania Railroad system, and 
thoroughly representative of conditions which would be met in our other 


cities. Here are the facts in detail: 
Family of Five Persons for a Week, at Pittsburgh. 
15% increase in 
freight rates 
Food. Quaniilies. would mean. 
BOOMS, Tlte CCN... ogo edcdecscctsunc 20 pounds 8.60 mills 
Fish, from Long Island___.........._-_- Ye 2.20 “ 
Potatoes, from New York State_____.__ 144 pecks (18.75 Ibs.) 4.10 “ 
Onions, from New York State__________ % peck (3.00 “ ) 0.66 ‘ 
Cabbages, from New York State_______- 2 heads (4.00 * ) 0.88 
Canned goods, from Baltimore________-_ 7 pints (7.00 “ ) 1.68 “ 
Macaroni, from Philadelphia___________ 1 pound 0.25 °° 
Flour, from Minneapolis._..._......... 25 pounds rf) te 
Apples, from New York State__________ 1 peck (15.00 “ ) 3.30 ‘“ 
Bananas, from Philadelphia_____._____- 2 dozen( 7.00 “ ) 3.08 ‘“! 
Coffee, from New York City__.._...__- 2 pounds 0.56 | 
Sugar, from Philadelphia_____..._____- 6 ag 2 ie 
Butter, from New York State_________- — Lan _. 
Eggs, from Centre County, Pa________- 2 dozen( 3.00 “* ) 1.48 ‘“ 


, i ee ee ere een 
(or 3.683 cents per week.) 


The rates used in the above tabulation are those on which the com- 
modities actually travel from points of production to the consuming centre. 

I trust this will show that the rate advance for which the railroads have 
asked could not justly be made a pretext for an exorbitant raising of retail 
prices. It would, however, give the railroads means for vastly increasing 
their usefulness to the public and, as I have stated, would without question 
tend to a general lowering of the prices, because distribution and exchange 
would be more efficient. It would act as a tonic for the business of the 
country. 





LOREE AT RATE HEARING—THE FINANCIAL 
EMERGENCY. 

L. F. Loree, President of the Delaware & Hudson Co., 

devoted himself particularly to the financial emergency 
confronting the railroads. He said: 


The financial plight of the railways has emerged within recent months so 
that it can be seen by all and has now come to a crisis, demanding action, 
but in no sense can it be considered as a sudden or unexpected happening. 
It is in part the consequence of forces which have been operating and gaining 
steadily in momentum for at least three decades, while it is also in part the 
consequence of huge and unprecedented forces that began to be brought 
into action in the early part of 1914. 

I submit for the consideration to the Commission two charts cut from the 
New York Times ‘‘Annalist’’ of Monday April 16 1917. If we take the 
curve of the cost of living, being the fluctuations in the average wholesale 
prices of 25 food commodities selected and arranged to represent a theoretical 
family’s food budget, and consider this as one of a number of significant 
tests, it will be seen that there began to come forth into view in Nov. 1915 
a significant rise in cost which has been steadily moving onward with 
increasing pitch to the present time and the end of which is not yet indicated. 
Moreover, the emergency is now a crisis, an occasion for action, for it is 
plainly apparent that without relief the situation will increase in difficulties 
until the plight of the railways becomes the plight of all dependent upon 
transportation, i. e., of the whole economic complex. 

If, now, we consider the other chart from the ‘*Annalist,’’ the Movement 
of Stock Market Averages, it will be seen that the rise in the closing averages 
prices of both the railroads and industrials began toward the end of March 
1915, or about sevn months before the beginning of the rise in the cost of 
living. It is frequently said of the exchanges that one of their chief func- 
tions is to discount the future and that their record of to-day forecast 
conditions 6 months hence. Certainly we have here a remarkable example 
supporting that contention. It was observed by one of our elder statesmen 
many years ago that the only safe way to draw conclusions as to the future 
was by serious study of the past. If this chart is significant it indicates 
in the present downward tendency of security values that the exchanges 
felt as long ago as last November that there was a failure on the part of 
those in authority to recognize the coming crisis, and if we consider their 
action of the past few weeks they forecast a veritable debacle unless intelli- 
gent, vigorous and decisive action is had at once. 


Referring to the history of American railroads, Mr. Loree 
said that the responsibility for the present condition did not 
rest upon the officers responsible for their operation. 
‘‘Whether we consider the capital involved per mile of line 
open, cost of the movement per passenger or per ton of 
freight carried, or the declining ratio of the amount of capital 
involved to the unit of service rendered, their history is the 
envy of the world.”’ He added: 

We must, therefore, look for other explanations. There are many who 


consider money solely as a standard of value and for that purpose as having 
a fixed and unfluctuating value. If we take that view, it is apparent that 





ie #s 


railway service constitutes about the only commodity or service which has 
not in the past two years risen as compared with the standard. 


If this be 


the case, it is apparent that there is necessity for a general and immediate 
adjustment or increase in the rates charged for railroad service, or otherwise 
the railroads will be unable to secure, out of their revenues, the labor and 
materials necessary for their operations, to meet their fixed charges and 
dividend requirements, and to pay interest sufficient to attract the addi- 
tional capital which is necessary for their operation, maintenance and 
development. 

There are others who consider money rather in its function as a medium 
of exchange. They feel this to be a proper view which reduces all transac- 
tions to barter. If we take that view, it is apparent that in the past two 
years there has been a diminution in the value of money, and that with the 
little varying schedules of rates and the largely increasing rise of wages 
and prices of materials and supplies and of the rental value of money, a 
fixed quantity of railway transportation is, from year to year and especially 
during the past two years, exchanged for a steadily decreasing quantity 
of railway labor and railway materials and supplies, as well as money rental. 
If this be the case, it is apparent that the railroads are not now asking for 
real advances in rates but merely for readjustments (readjustments that 
I think will be inadequate) sufficient to make up a part of the losses which 
they have sustained by reason of general rises in the wages level and the 
prices level. v 


Mr. Loree pointed out that if railroad rates were stated in 
fractions of the value of the different commodities carried 
instead of in money, the rate on wheat from Chicago to New 
York would be 75 cents a hundred pounds instead of the 
present rate of 21 cents a hundred pounds which is actually 
lower than the rate in force when wheat was selling at 75 
cents a bushel. ‘‘So far from keeping pace with rising costs 
which have been in progress since 1896,’’ said Mr. Loree, 
“the railroads have been required to reduce rates which had 
not been changed since the value of money was at its highest.’ 
He cited the reduction of anthracite rates in 1916 as a case 
in point. Speaking particularly of the situation of the 
anthracite carrying roads, Mr. Loree said: 

This matter of an increase in the anthracite rates, and an immediate 
increase, is of extreme importance not only for the seven so-called anthra- 
cite roads, a substantial part of whose earnings are derived from anthracite 
traffic, but also from the view of the market relations between anthracite 
and other fuels which are competitive or which may be substituted. I 
have attached hereto a statement showing some data as to the mileage, 
capital in use and service rendered by these properties. Your attention 
is called to the importance of these carriers at the present time, whether 
reckoned upon their strength as transportation instruments or upon their 
geographical location. I suggest that anything that sets them off by 
themselves and subjects them to a different treatment from the body of 
roads in which they are enmsehed can only be justified for reasons the more 


statement of which will carry conviction, and no reasons, either good or bad, 
have so far as I am advised, as yet been even suggested. 








HOWARD ELLIOTT’S TESTIMONY AT RATE HEARING. 


A 15% increase in freight rates would not pay the increase 
in the coal bill of the New York New Haven & Hartford RR. 
this year, to say nothing of other increases in expenses, 
Howard Elliott, Chairman of the New Haven, testified 
before the Inter-State Commerce Commission on the 7th. 
If the 15% could be applied on all of the freight business of 
the road, he said, the increase in revenue based on the 1916 
business would be about $6,500,000, but the rates on some 
traffic cannot be advanced and the greatest increase in reve- 
nue the road could expect would be only $3,000,000 to $3,- 
500,000, while contracts that have been placed for 1917 indi- 
cate that the fuel bill alone will be approximately $6,000,000 
greater than last year. Mr. Elliott said: 

The New Haven asks for a substantial increase in rates because it is 
facing in common with all roads increasing costs of all kinds, which are 
cumulative and which will in a short time mean an annual increase in its 
expenses of from $11,000,000 to $17,000,000. For the last three years the 
balance after paying expenses, taxes and fixed charges has been, for the 
year 1914, $182,960, for 1915 $4,659,130, and for 1916 $5,554,977. On 
the book value of the property of $226,603,000 the return in the admittedly 
prosperous year 1916 was only 5.4%. Because of the lack of facilities {t is 
unlikely that the volume of business done will be materially larger and the 
increased expenses are more likely to eat up all balance above fixed charges. 

Mr. Elliott gave the following estimates of increased 
expenses for 1917 over 1916: 





Minimum. Mazimum. 
ieee TO. 8 cea eneunneane amendmen $1,400,000 $1,600,000 
yO ade caruanaeaee 1,500,000 3,000,000 
OS Ee ee ee Or Pe ee errr 4,000,000 6,000,000 
eC. + aencabeooweanendate 4,000,000 6,000,000 
[ieee Tee... uch eakcameakdaaase ne 500,000 500,000 
[iO TEE. oo idccnrdncnbbanasaaneaene 300,000 400,000 

$11,700,000 $17,500,000 


In enumerating other reasons why the New Haven needs 
higher rates Mr. Elliott said: 


The general level of rates on the New Haven is lower than for a majority 
of the roads in the country. It, in common with other New England roads, 
has to pay more for fuel coal than other roads in trunk line territory, be- 
cause of the freight rates—by rail and water. This increase cost, based on 
fuel consumed on the New Haven, amounts to about $4,000,000 per year. 
The general level of wages in its territory is higher than in most of the trunk 
line territory. It needs to spend many millions of dollars in betterments 
and improvements in the interest of adequate service to the public and 
better working conditions for the employees. Its net returns should be 
larger so as to increase the amount to be spent upon the property, and so as 
to improve its credit so that money can be obtained on more reasonable 
terms than under present conditions. 

As is well known, the conditions surrounding the operations and trans- 
actions of the New Haven road for the last few years have been very un- 
usual. Here is a property serving the most populous part of New England, 





a section needing transportation in large volume and on the whole of very 
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high quality, and if it is not developed properly it prevents the growth of 
New England as a whole and this growth is important not only to the 
people of New England but to the people of the whole country. 

While the year 1916 showed a very large volume of gross earnings for 
these rail properties—$85,640,365, the largest in the history of the com- 
pany—the difficulties of doing business were very great, due to congestion, 
disturbed labor conditions and industrial complications due to the European 
War, which bid fair to be far worse during the next eighteen months than 
anything experienced before. During the latter part of 1916 substantial 
increases in gross operating revenue were entirely absorbed by the rising 
expenses. 

It is difficult to make an exact estimate of the amount that must be paid 
in order to obtain and retain adequate working forces under present con- 
ditions of demand for men by the Government and foreign countries. It 
is evident from recent increases granted in the coal fields and in many 
manufacturing concerns that there will be heavy demands made upon the 
railroads which must be met all or in part, if the roads are to be maintained 
in suitable condition for the very pressing needs of the country at this time. 

It is impcssible to estimate accurately the cost of future fuel supply 
because a contract fcr coal does not ensure the delivery except upon a fall- 
ing market. In the last three months of 1916 the company was com- 
pelled to buy over 100,000 tons of ‘‘spot coal’’ at prices which averaged 
$7 35 per gross ton, as compared with a contract cost of $3 24 per ton, an 
increase of nearly 127%, in order to keep the road in operation, because 
coal under contract was not delivered. 

There was also a constant rise in the values of all classes of materials 
during the year, but the upward tendency was more marked and rapid 
during the last six months of 1916 and since Jan. 1 1917 prices have still 
further advanced. 

It is obvious that the railroads must work just as fast and as hard as 
they can to get themselves in a position to do promptly a maximum amount 
of business so as to help win the war. This may mean, and doubtless will 
mean a change in the currents of industry to a greater or less extent, which 
will have an effect on gross earnings. 

Government supplies and food and supplies for the Allies must have the 
right of way. To handle promptly these classes of freight and to do what 
doubtless will be necessary for the Government all along the sea coast, 
there will probably have to be money spent for additional sidings and new 
terminals, new apprcaches to harbors and docks, &c. 

The dangers of water navigation along the coast and the exceptionally 
high price of coal charged to the boats is already having its effect in re- 
ducing the available amount of water transportation. Tnis will throw an 
added burden upon the railroads along the Atlantic Coast and make it 
more necessary than ever before to help them so they can spend money 
freely in obtaining labor and material for keeping their properties in as high 
a state of efficiency as the present complicated condition will permit. 





TESTIMONY OF A. W. THOMPSON AT RATE HEAR- 
ING. 

According to A. W. Thompson, Vice-President of the 
Baltimore & Ohio, his road ‘‘will have a very serious and diffi- 
cult problem to meet, even should the full advance of 15% 
in freight rates be granted.’’ A statement to this effect was 
made by Mr. Thompson before the Inter-State Commerce 
Commission in the railroad rate hearing on the 7th inst. 
Estimating that rate advances already granted, together 
with a 15% advance on all State and inter-State business, 
would, at the most, yield but $12,800,000 additional revenue, 
Mr. Thompson pointed out that a conservative estimate of 
the increased cost of labor, materials and taxes would add 
$16,600,000 to expenses—a net loss of $3,800,000. He con- 
tinued: 

Our gross earnings in the calendar year 1916 were $116,968,882, the great- 
est in the history of the company, and our net operating income was $26,- 
508,869, giving a return on property investment of 4.74%, compared with 
a 4.85% average for twelve years. 

In this year of greatest traffic the income on capital obligations was 
4.92%, sufficient to provide for interest and dividends (the rate of dividend 
on the common stock having been reduced from 6% to 5% in 1914), but 


leaving a surplus of only $2,611,608, or a margin of safety of less than 4 of 
1% on total capital obligations. 


That the company would not be able, under the burden of 
present operating costs, to continue to pay even its reduced 
dividend, unless it curtailed expenditures for materials and 
labor, was the opinion of the President, Daniel Willard, 
quoted by Mr. Thompson as most conservative in view of 
the fact that in the prosperous year 1916 the surplus for the 
common stock was $10,100,000, while increased costs this 
year were estimated at $16,600,000. He presented these 
figures of estimated increases in expenses this year: 

$3,169,000 


$16,595,000 
Mr. Thompson spoke of the necessity for continued capital 


expenditures at the same rate asin the past. He said: 

For the past fifteen years the Baltimore & Ohio has been spending for 
betterments, including equipment, an average of $20,000,000 per year. 
Even this expenditure has not been large enough to keep up with the devel- 
opment of the business of the Baltimore & Ohio, and during the past year 
lack of terminal facilities, equipment and certain needed improvements 
along the line of road has been very keenly felt. At the present time we 
have on our program improvements which it is felt should be completed 
within the next two years, and which amount to about $54,000,000, of 
which $16,000,000 are for cars and locomotives. These figures have been 
based on an estimate prepared last year, and are on the basis of the present 
year’s prices of materials. The program covers needed improvements for 
all departments. 

The question of railway transportation in connection with any general 
national preparedness is vital, and while no one can foresee what may be 
demanded of the railroads in this present situation, it is important we con- 
sider in advance such requirements, and be prepared to perform any ser- 





vice that might be demanded of the railroads because of the national neces- 
sities. While this matter of preparedness is brought to your attention as 
having an important bearing—the necessity of the railroads for an increase 
in freight rates is entirely aside from that question. Regardless of the out- 
come of the present rate case, the railroads are going ahead in an effort to 
put themselves in shape to meet the calls which may be made upon them. 
The principal problem before the railroads is how they may meet the de- 
mands to handle a constantly growing commerce of the country. On the 
Baltimore & Ohio we feel that we ought to be spending more money than 
we spent last year on the upkeep of the property, as well as larger amounts 
for betterment and equipment. The necessities on this emergency are 
entirely too large to be a matter of appeal on the part of any one railroad. 








REMARKS OF F. D. UNDERWOOD AT RATE HEARING. 

In his statement before the Commission on the 7th inst., 
F. D. Underwood, President of the Erie RR., said that his 
company had received no protests from shippers on its lines 
that freight rates were too high, but that it had received 
“countless protests’ against the insufficiency of facilities for 
the movement of freight. The company is being ealled 
upon to defend damage suits, Mr. Underwood said, ‘‘by 
reason of its inability to give efficient service from causes 
beyond its control.”’ Mr. Underwood continued: 

Since 1901 the Erie Railroad Co. has expended in excess of $119,000,00t 
in improving the physical property of the company, while during the same 
period the net debt in the hands of the public has increased $66,890,000, 
which is 56% of the amount expended for capital improvements. The 
balance of the funds expended in improvements were derived from the 
company’s surplus income, substantially all of which for ten years past 
has been expended for additions and improvements to the property and 
the purchase of equipment. No dividends have been paid in the last ten 
years. Additional main tracks and sidings have been laid. Notwith- 
standing these considerable expenditures in the way of grade reductions, 
additional tracks and equipment, it is unable to move its freight traffic 
promptly. This failure entails a loss on the community and on the railroad 
alike. Its operation under present and past conditions develops the fact 
that the present rate per ton mile is inadequate to nourish it, to keep it in 
the condition required in the interest of public safety and commercial 
health. 

During the year 1916 Mr. Underwood told the Commis- 
sion, the Erie RR. transported 44,360,000 tons of revenue 
freight at an average rate of 5.84 mills per ton mile. The 
gross receipts from freight traffic were $57,000,000. Refer- 
ring to the large traffic in ore and bituminous coal between 
Lake Erie ports and furnaces at Pittsburgh, Youngstown and 
intermediate points, he pointed out that the revenue on this 
coal traffic was 3.8 mills per ton mile and on iron ore 7.1 
mills, and he asserted that it was necessary that these rates 
be increased. Referring to the rapid increase in the cost of 
material and supplies Mr. Underwood quoted figures to show 
that the cost of six principal commodities used by the rail- 
roads had advanced during the year by percentages varying 
from 5.3% for ties to 75% for steel castings, and averaging 
over 40%. Due to higher wages for trainmen imposed by the 
Adamson Law and to advances to employees of other grades, 
the wage bill of the Erie RR. this year will be increased 6.76% 
adding $3,850,000 to operating expenses, said Mr. Under- 
wood. He proceeded as follows: 

These established increases in operating costs, together with estimated 
increases in taxes for the current year, indicate a total increase in expenses 
and taxes for 1917 equivalent to 15.84% of the total operating revenues 
for the year 1916, during which year the company hauled the heaviest 
traffic in its history. Its credit should be revitalized in order that it may 
create through car trust obligations a fund sufficient to purchase new 
equipment, both locomotives and cars. Its terminals at New York, 
Youngstown and Cleveland require an expenditure in order to enable it to 
do its business in ordinary times, of not less than $50,000,000. To float 
the bonds to accomplish this requires a better credit, which can only be 
had by showing a better margin between gross and net income. It has, 
therefore, to petition for an increase in all the commodities transported 
by it, not that it may carry a profit to its shareholders to which they are 
fairly entitled, but that it may preserve its corporate life and properly 
discharge its duties to the general government as a whole and to the local 
communities and populations it serves. 








REMARKS OF GEO. 8S. HOBBS AT RATE HEARING. 


In his statement before the Inter-State Commerce 
Commission on Monday George S. Hobbs, Vice-Presi- 
dent of the Maine Central RR., emphasized the strategic 
importance of his line and the necessity of enabling it 
to maintain its service at the highest degree of efficiency 
in view of the existing national emergency. ‘The 
Maine Central RR.,”’ said Mr. Hobbs, “serves the 
Atlantic coast east of Portland for over 300 miles to the 
Canadian frontier. In this territory it reaches several im- 
portant shipbuilding cities and towns where, during the war, 
it will be important that the freest possible access for sup- 
plies and munitions shall be maintained. It operates as an 
international highway between New York, Boston and other 
New England territory, and the Canadian maritime provinces 
including the ports of St. John and Halifax. During the 
winter months its main terminus, Portland, is the nearest 
seaport to Montreal. There are two main lines between 
Montreal and Portland, the Grand Trunk being one and the 
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Maine Central, in connection with the Canadian Pacific, 
the other. It is important that these be maintained at the 
highest war efficiency for the use of our allies.””, Mr. Hobbs 
explained that since November 1916 the operating expenses 
of his road had increased so much more rapidly than operat- 
ing revenues that it had produced a decrease in operating 
income which had continued down to the month of March 
of the present year, the latest month for which statistics are 
available. The increase in the cost of coal for his line, he 
told the Commission, amounted to $2 per ton, and the total 
increase for wages, fuel, supplies and taxes for the year he 
placed at over $1,500,000. The result of the rapid advance 
in operating expenses, unless the road is permitted to increase 
rates, he said, would be a deficit of over $1,000,000 in the 
income balance of the system for the coming year, according 
to estimates based on the volume of traffic moved in 1916. 








ORDER-IN-COUNCIL ENLARGING SCOPE OF 
EXPROPRIATION ACT. 

Under an Order-in-Council published in the ‘‘Canada 
Gazette” of March 31, regulations bearing on the Expropria- 
tion Act R. S. C. 1906, are broadened. The order was 
issued under date of March 17, and is as follows: i 


At the Government House at Ottawa, 
Saturday, the 17th day of March 1917. 

Present: His Excellency the Governor-General in Council. 

Whereas, By reason of the exigencies of the war it is expedient and 
necessary in the public interest that the Expropriation Act, R. 8S. C. 1906, 
Chapter 143, be enlarged and amended in the manner hereinafter set forth— 

Therefore, His Excellency the Governor-General in Council, under and 
in virtue of the provisions of The War Measures Act, 1914, is pleased to 
order that legislative effect be given as follows: 

(1) For the purpose of the compulsory taking, during and for any 
reason arising out of, the present war, of any property real or personal 
belonging or appurtenant to, or acquired, had, used or possessed in con- 
nection with any arms or munitions factory, machinery or plant, or other 
factory, mills, machinery or plant whatsoever which is being operated as a 
going concern, The Expropriation Act shall, subject to all the provisions 
thereof, extend and apply not only to the taking and acquisition of the land, 
if any intended to be taken, but also to all buildings, fixtures, machinery, 
plant, tools, materials, appliances, supplies, goods, chattels, contract 
rights, accrued or accruing, choses in action and personal property of any 
description whatsoever possessed, acquired, had, owned, used, appropriated 
or intended for use or consumption for, or in connection with or for any 
of the purposes of any such factory, mills, machinery or plant as aforesaid, 
or the operations or business theretofore carried on or intended to be 
carried on in or about or in connection with the same, and as fully and 
effectually to all intents and purposes as if the same were specified as in- 
cluded in the definition of land under the said Act. 

(2) A recital or declaration in the order of the Governor-General in 
Council authorizing the taking of any such property as aforesaid to the 
effect that the property is taken for a reason arising out of the present 
war, shall be conclusive of the fact. 

(3) It shall not be necessary in any such case as aforesaid that the land 
intended to be taken shall be laid off or described by metes and bounds, 
and it shall be sufficient, in lieu of the deposit of a plan and description 
of the land or property intended to be taken, that a certified copy of the 
Order of the Governor in Council authorizing the taking, in which shall be 
embodied a description specifying or describing with reasonable certainty 
by reference or otherwise all the property both real and personal intended 
to be taken, shall be deposited at the registry office, and all the property 
thereby so specified or described shall by such deposit thereupon become 
and remain vested in His Majesty, saving the lawful claim to compenstion 
of any person interested therein; provided that if by the said Order-in- 
Council a time be specified as to which the vesting pursuant to deposit of 
a certified copy thereof shall be deemed to take effect, then the deposit of 
such certified copy shall operate to vest the property, both real and per- 
sonal, as of the time so specified, rather than as of the actual time of the 
deposit of the said certified copy. : 

(4) In determining or assessing the compensation for the taking of such 
land and personal property as hereinbefore mentioned or described no allow- 
ance of any percentage or bonus, whether or not customary or usually 
allowed in expropriation cases, shall be made to compensate for or to repre- 
sent elements of value, loss or damage, whether in proof or not, in addition 
to the actual value of the property taken to the persons interested therein 
at the time of the vesting thereof in His Majesty; and moreover, if by the 
Order of the Governor-General in Council authorizing the taking it be 
declared that the compensation which may be allowed for the premises 
taken or any part thereof shall not exceed an amount thereby specified 
(which may be a nominal sum), then the right to compensation of the 
persons interested in the premises shall be accordingly limited so that the 
compensation recoverable shall not exceed the amount thus specified. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 





DEATH -OF FEDERAL TRADE COMMISSIONER WILL 
2 H. PARRY. 

Will H. Parry of Seattle, Vice Chairman of the Federa 
Trade Commission, died on April 21 in a hospital at Wash- 
ington from the effects of an operation performed the pre 
vious week. Mr. Parry was one of the most active members 
of the Trade Commission, having organized its staff, and 
directed many of the its economic inquiries. He had just 
prior to his death devoted much of his time to the Commis- 
sion’s investigation into newsprint paper prices, and his 
physicians_said injured himself by a too close application to 
his;work. Mr. Parry was born in New York City in 1864, , 
andfreceived{his education in the College of the City of New ' 


York and Columbia University. After graduation he went 
West and engaged in newspaper work in Oregon and Wash- 
ington. For six years, from 1888 to 1894, Mr. Parry was 
city editor and managing editor of the Seattle (Wash.) 
““Post-Intelligencer.’”” He served as Alderman of Seattle 
from 1894 to 1900, and later was City Comptroller of Seat- 
tle, in which capacity he revised the city’s finances, started 
municipal improvements and established a municipal water 
plant. Mr. Parry was also at one time manager of the 
Moran Shipbuildmg Company of Seattle. He was ap- 
pointed by President Wilson to the Federal TradeCom- 
mission at the time of its organization in 1915. 





BANKING AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week aggregate 


40 shares. No sales of either bank or trust company stocks were made 

at auction. 

Shares. BANK—New York. Low. High. Close. Last previous sale. 

40 Nat. Bank of Commerce____-_ 167 173 167 May 1917— 176 
——_ ¢-—_—- 


The sixth annual convention of the Investment Bankers Association of 
America will take place in Baltimore, Oct. 1, 2and 3. The committee in 
charge of the program and other arrangements will soon start active prepar- 
ations on what is expected to be the association’s most successful conven- 
tion. 





Qpamene 


William J. Henry, who has been Secretary of the New York State Bank- 
ers Association for the past eight years, having decided to retire from that 
office, has presented his resignation to the Council of Administration and 
it has been accepted to take effect July 11917. The Council has secured 
the services of Edward J. Gallien, of Albany, N. Y., and he has been ap- 
pointed Secretary-elect. He assumed his duties on May 1. The head- 
quarters of the association have been moved from No. 11 Pine Street 
(Hanover Bank Building) to No. 128 Broadway (American Exchange Bank 
Building). 

——_@——_—_- 


Sir Reginald McKenna, formerly Chancellor of the Exchequer for Great 
Britain, has been elected a director of the London City and Midland Bank 
(head office London). 

——_-@e_———_- 


All the bond houses, New York Stock Exchange and other banking con- 
cerns in this and other financial centres, are doing their utmost to assist 
the Government to popularize the Liberty Loan. Their salesmen are 
actively working among the regular customers, soliciting subscriiptions and 
the selling organizations of these firms are sending out letters, circulars and 
all kinds of printed matter urging every man, woman and child to buy at 
least a bond of the new War Loan. These banking firms, as well as the 
banks and trust companies, have spent thousands of dollars advertising the 
Liberty Loan in the newspapers and magazines. In addition to this the 
banking institutions have placed large printed cards in conspicuous places 
in their banking rooms where every depositor will see them. A striking 
outdoor sign has been placed on the front of the National Bank of Com- 
merce Building, and is attracting the attention of the crowds which daily 
congregate on Nassau Street. 

In line with these public-spirited efforts, the banking fraternity is organ- 
izing an educational propaganda to get the masses of the people interested 
in the purchase of the bonds. The headquarters will be in the Equitable 
Building, under the auspices of the Federal Reserve Bank and the services 
of several of the publicity men and sales managers of the banks and firms 
have been temporarily secured for this work. 


—_——_@o—_—_ 


The Governing Committee of the New York Stock Exchange on the 9th 
instant adopted the following resolutions expressing appreciation of the 
services rendered by H. G. 8. Noble as President of the institution during 
the past year: 

Resolved, That the Governing Committee of the New York Stock Ex- 
change desire to record their appreciation of the services of Mr. H. G. 8 
Noble, during his past year as President. 

His time, knowledge and skill have been given without stint and with 
unflagging zeal to all departments of the work of the Exchange. His 
clear insight into the purposes, functions and needs of the Exchange, 
together with his ability as a presiding officer, and his open-mindedness to 
suggestion, have induced most hearty co-operation by the Governing Com- 
mittee in the performance of his executive duties, and his services have 
rendered this term of his administration most productive of good results 
to the Exchange. : P : 

The Committee hope that he may long be with them in continuing the 
good work which he has so largely promoted. 


o—_— 





William H Wallace Jr., who was suspended from the New York Stock 
Exchange on July 13 1916 for a period of one year, has been reinstated 
and the remainder of the penalty imposed by the Exchange removed. 
Mr. Wallace was a member of the firm of Kelly & Wallace. He was 
reinstated, it is said, when the Exchange authorities learned that he had 
won the French Croix de Guerre for meritorious service with the American 
Ambulance Corps in France. 

——-—_@—— 


Announcement was made on the 7th inst. of the suspension of the Stock 
Exchange firm of Tower & Sherwood, of 7 Nassau Street, because of its 
failure to meet its obligations. The partners in the firm were Arthur M. 
Sherwood and Frederick H. Tate, the latter the Board member. The 
firm was organized on Jan. 18 1904 and had at times been active in security 
dealings. 

——_@——— 


Announcement was made from the rostrum of the Stock Exchange on 
April 14 that the firm of Morris & Pope, of 50 Broad Street, had suspended, 
owing to its inability to meet its obligations. The firm, which was formed 
on Jan. 1 1915, consisted of Lewis G. Morris, J. Hathaway Pope and 
Frank B. Porter. Mr. Morris, who was admitted to the Exchange on 
April 1 1909, was the Board member of the firm. The firm made an 


| assignment in favor of creditors, and appointed John D. Peabody, of 2 Wall 


Street, receiver, who issued the following statement: 

The firm of Morris & Pope have found that their capital has become 
impaired and they have felt it their duty to their customers and creditors 
to make an assignment for their benefit. They fully expect to meet their 
obligations, but for the better protection of their creditors have decided to 
make this assignment now. 


—_———- ¢ —— 
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The latest report to the Comptroller, made on May 1st by the Coal & 
Iron National Bank of this city, is the largest statement of business this 
institution has recorded during its hisotry. The deposits reached $13,- 
217,067, and aggregate resources $15,757,105. Capital, surplus and profits 
combined are now $1,825,684. John T. Sproull is President; and David 
Taylor and Allison Dodd are Vice-Presidents. 


a. 





Stockholders of the Germania Bank of this city, at a special meeting on 
April 16, voted to increase the capital of the institution from $200,000 to 
$400,000. 

_ —_—-——@-—- —_— 


State Superintendent of Banks Eugene Lamb Richards yesterday took 
possession of the private bank of S. Jarmulowsky, at 54 Canal Street, this 
city. A notice posted on the doors of the bank read: 

Pursuant to the provisions of Section 57 of the Banking Laws of the 
State of New York I have on this date taken possession of 8S. Jarmulowsky’'s 
bank. EUGENE LAMB RICHARDS, 

State Banking Commissioner. 

The Banking Department yesterday issued the following statement 
regarding the bank’s closing: 

While an examination was in progress by the New York State Banking 
Department of the affairs of the private bankers doing business as 8S. Jar- 
mulowsky, 54 Canal Street, New York City, the bankers notified the 
Department that, owing to lack of liquid assets and the danger of sacrificing 
securities on forced sales, they proposed to-day to suspend payment. The 
Department thereupon took possession of the business, with Mr. Benjamin 
Fairbanks Jr., one of the bank examiners in charge. 

These bankers have since the outbreak of the European War liquidated 
nearly $3,000,000 of deposits. ‘Their business has suffered seriously from 
successive international complications, which with the entry of the United 
States into the war, affected both the attitude of their foreign-born deposi- 
tors and the valuation of their securities. 

The present deposit liabilities are about $1,250,000. 


a 


William Henry Burrows, for nearly sixty years connected with the 
Middletown National Bank of Middletown, Conn , and since 1910 its 
President, died on April 28. Mr. Burrows was born in Rush Town, Sus- 
quehanna County, Pa., in 1840. He entered the employ of the Middle- 
town National Bank at the age of seventeen, and had been connected with 
that institution up to the time of his death, serving in various capacities 
until he was elected President seven years ago. Mr. Burrows was con- 
nected with many of Middletown’s industries. He was also an incorporator 
and Treasurer for many years of the Middlesex Hospital and at the time 
of his death, its President. He was a director of the Connecticut Hospital 
for the Insane, a trustee of Wesleyan University, and a director of the 
Connecticut Industrial School for Girls. 


—_——_@—_—__ 


George E. Stirling, for many years with the First National Bank of New 
Haven, has been elected an Assistant Cashier of the Yale National Bank, 
which will later be merged with the First National Bank. Mr. Stirling is 
President of the New Haven Chapter of the American Institute of Banking 
and has been active in the work of the Chapter since its inception. George 
E. Tester, another active member of the New Haven Chapter, has also 
been elected an Assistant Cashier of the same bank. 


—_——_@—__— 


The First National and Hamilton National Banks of Fort Wayne, Ind., 
have consolidated, and an increase of $400,000 in the capital of the en 
larged institution, known as the First and Hamilton National Bank 
raising it from $500,000 to $900,000, has been approved by the Comp- 
troller of the Currency. Indication that the two banks were to consoli- 
date was given in these columns on April 7, when we referred to an an- 
nouncement by Charles H. Warden, President of the old First National 
Bank, that the consolidation had been arranged, subject to confirmation 
by the stockholders who were to vote upon the matter. 


a 


Henry M. Fenton, Manager of the Boston office of the Liverpool & 
London & Globe Insurance Co., has been chosen a director of the Federal 
Trust Co. of Boston, Mass. 

Oe 


Directors of the Old Colony Trust Co. of Boston, Mass., on May 3 voted 
to transfer $1,000,000 from undivided profits to surplus, thus increasing 
the surplus fund from $6,000,000 to $7,000,000. The directors also voted 
to declare a quarterly dividend of $3 a share, increasing the regular rate 
from $10 to $12 annually. The dividend is payable May 15 to holders of 
record May 1. The company has a capital of $6,000,000, and on a recent 
date reported deposits of $123,427,743. 

—_@-—_— 


William F. Read Jr., of William F. Read & Sons Co., has been elected 
Second Vice-President of the Colonial Trust Co., of Philadelphia, Pa., to 
succeed C. A. Weymouth. ‘Thomas Newhall, of Edward B. Smith & Co., 
has been chosen a director of the Colonial Trust Co., to succeed W. Freeland 
Kendrick, resigned. 

—_—_e —_—-- 


Charles Hubbell has been elected a director of the North Philadelphia 
Trust Co., of Philadelphia, Pa., to serve the unexpired term of William H. 
Houston, resigned. Lowrie Montgomery, J. Newton Peck, George 
Schmidt, John M. Snyder and Lee Sowden were elected directors to serve 
three years. . 


———_@—_—_ 


Stockholders of the Provident Life & Trust Co., of Philadelphia, Pa., at 
a special meeting on the 8th inst., voted in favor of increasing the capital 
of the institution from $1,000,000 to $2,000,000, by the issuance of 10,000 
shares of additional, par $100. Warrants have been mailed by the com- 
pany to shareholders giving them the right to purchase the new stock at 
par. Payments may be made any time between now and July 2, and, 
it is said, on payments made up to June 30 the company will allow interest 
at the rate of 4%. 





o--——- 


A new banking institution, the American Bank of Commerce, is being 
organized in Scranton, Pa., and represents a merger of the American 
National and the Commercial Bank of Scranton, both of which have been 
in course of organization for some time past. The announcement that the 
merger had been completed was made on May 5 by Frank L. Phillips, who 
has been in charge of the work of the organization of the Commercial bank, 
and who is to be the executive officer of the American Bank of Commerce. 
The latter institution is to have a capital of $500,000 and surplus of $100,000 
and will have as its President Dr. L. M. Gates, a leading physician and 
business man of Scranton. Mr. Phillips, who, as above stated, is to be the 


executive officer of the new bank, is a former Cashier of the Traders 





National Bank of Scranton. The American National Bank was to have 
had a capital of $400,000, with surplus of $100,000, and a large part of its 
stock had already been subscribed. The Comemrcial Bank was to have 
had a capital of $500,000 and surplus of $100,000. 


—@——— 


Milton S. Billmire, heretofore Assistant Cashier of the Citizens’ National 
3ank of Baltimore, Md., has been elected Cashier of the institution to 
succeed C. Bradley Hays, who, as noted in these columns last week, has 
resigned to become Vice-President of the Baltimore (Md.) Trust Co. 
Joseph Oberle has been appointed an Assistant Cashier of the Citizens’ 
National to succeed Mr. Billmire. 








* 


John W. Staley, Vice-President of the Peoples State Bank of Detroit, 
Mich., was elected President of the Reserve City Bankers Association, 
which closed its annual meeting at Baltimore on April 27. Other officers 
elected were: George H. Dunscomb, Assistant Cashier of the First Na- 
tional Bank of Chicago, Vice-President; Fred H. Ellsworth, Secretary of 
the Guaranty Trust Co. of New York, Secretary, and Henry B. House, 
Assistant Cashier of the First National Bank of St. Paul, Treasurer. New 
York City was selected as the meeting place of the association in 1918. 


a 


The bond department of the Mississippi Valley Trust Co. of St. Louis 
this week moved into its new quarters—the entire first f!oor of the building 
to the north of the present trust company location, 209 North 4th St. In 
its new home the company has ample room for the handling of its business 
and added facilities for the convenience of its customers. 


—_—_—_ @—_—___- 


John D. Davis, Vice-President of the Mississippi Valley Trust Co. of 
St. Louis, Mo., and President of the Lindell Real Estate Co., operating 
the Lindell départment store in St. Louis, died on May 5. Mr. Davis 
was born in St. Louis in 1851. He was a member of the St. Louis Bar 
Association, President of the Atchison Water Co. and Vice-President of the 
St. Louis Cotton Compress Co. He was also alumni trustee of Princeton 
University. 

oa 


The fact that the majority of the salesmen employed by the Wells- 
Dickey Co. of Minneapolis have entered training for the war or left for the 
front in ambulance service and that their places will not be filled by others 
is not to be allowed to interfere with the service to the company’s cus- 
tomers. To insure the continuance of its business without impairment 
of efficiency the company announces in a folder issued to its customers 
that its printed offering sheet will go to them more frequently during the 
war period, in place of the accustomed visit of its salesmen, ‘‘Our long 
established policy of uniform prices,’’ says the company, ‘‘enabling you 
to purchase from our circular with as great advantage as you might from 
our salesman.’’ In addition to indicating its readiness to answer questions 
by letter in detail, the company invites the use of the telephone by out-of- 
town customers, at the company’s expense, for a discussion of points not 
made clear by its circulars. 

——_@—__—__ 


Fred. F. Fockele, Mayor of Waverly, Kans., and for fifteen years 
Cashier of the First National Bank of Waverly, has been elected President 
of the Union Stock Yards Bank of Wichita, Kan. 

——_@———_. 


At a meeting of the directors of the Hibernia Bank & Trust Company 
of New Orleans on May 1 James H. Kepper was elected Assistant Cashier. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 12 1917: 

GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £214,420, as compared with last week’s return. No fresh arrivals of 
gold from Canada have been reported in New York during the week. The 
outgoings from New York amounted to $2,371,000, chiefly for Japan. 
Sir William Meyer announced in his Indian budget statement that the 
local Governments are being consulted as to the issue of one rupee notes. 
The Government of Ceylon has already completed arrangements by which 
two rupee notes shall be the lowest denomination of paper currency, and 
not five rupee notes as heretofore. Sir William Meyer also stated that 
when the sales now being made in India on account of the Indian currency 
reserve are completed, and the parity between the rupee and sovereign of 
15 to 1 again becomes normal, a portion of the sovereigns held in India in 
the currency reserves would be released. It has been proposed to enact 
a law in France that a gold coinage of fresh design should be struck, and 
that it should be the only issue legally current at the termination of 
hostilities. 

SILVER. 

On the resumption of business after Easter, the price was again fixed at 
365¢d.; it remained at that figure throughout the week. Business has not 
been active. The market is so narrow that a sudden movement of the 
price either way need not be unexpected. A further purchase was made 
last week by the United States Government (on this occasion of 450,000 
ounces). Such support, though not large, is likely to impress the American 
market, owing to the quarter from which it emanates. The Shanghai 
exchange has remained fairly steady in the neighborhood of 3s. 6d. As 
will be observed from the details given below an unusually large reduction 
of 191 lacs has taken place in the holding of silver, coined and otherwise, 
by the Indian Treasury. The total now stands lower than it has done since 
Feb. 15 last. 


Mar.22. Mar. 31. April 7. 
Wine 6s Cee | 8 no cadddnemecndenbae 85,18 86,38 84,10 
Reserve in silver coin and bullion._.--...--- 18,72 19,27 17,36 
Gold coin and bullion in India_....-....--- 11,71 12,00 11,58 
er iE .  . cccwaaseunececesacess 7,43 6,67 6,67 


The stock in Bombay consists of 1,900 bars, as compared with 2,000 bars 
last week. 
Quotations for bar silver per ounce standard: 


April ee er 36% cash|Average..........----- 36.625 cash 
= PRESS 36% ‘* a et a 5% 
«ie | Peeper agai 36% ‘ |Bar gold per oz. standard__-_77s. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 
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We have also received this week the circular written under 
date of April 19 1917: 

GOLD. 

The Bank of England gold reserve against its note issue shows a slight 
increase of £124,520, as compared with last week’sreturn. It is announced 
that $3,630,000 have been engaged in New York for shipment, chiefly 
to Japan. 

SILVER. 

On April 5 the quotation receded to 36d. and remained either at that 
figure, or 1-16 lower until yesterday, when a change came over the market 
in sharp contrast to the apathy of the preceding fortnight. Supplies, for 
some time, have been scanty—a fact of little moment so long as demand 
kept small and fitful. Yesterday some China purchases, covering bear 
Sales or otherwise, set in and the market was not broad enough to fill the 
demand. It is understood that the United States Government made 
further purchases last week, and the paucity of offerings from that quarter 
encourages the idea that coinage requirements for the States are likely to 
be a factor of some importance. In these circumstances much expansion 
of American supplies even at advancing prices can hardly be expected. 
Continued pressure to buy upon a starved market may possibly carry the 
quotation to a figure more tempting to speculative holders, the number and 
holding of which have assumed modest proportions; or to a level at which 
China sales of some magnitude will become profitable. 

The Indian currency return for April 15, as given below in lacs of rupees, 
shows a reduction of 62 lacs in the holding of silver, although the total of 
the note issue has increased by 37 lacs. 


Mar. 31. April7. April 165. 
pe ee 86,38 84,10 84,47 
Reserve in silver coin and bullion_________- 19,27 17,36 16,74 
Gold coin and bullion in India___._____---- 12,00 11,58 12,19 
RE ae eee 6,67 6,67 5,92 


The stock in Bombay consists of 1,700 bars, as compared with 1,900 
bars last week. 

The stock in Shanghai on April 14 1917 consisted of about 28,000,000 
ounces in sycee and 16,400,000 dollars, as compared with about 30,600,000 
ounces in sycee and 16,700,000 dollars on March 31 1917. 

Quotations for bar silver per ounce standard: 


Agr 13 nnn ciccnnnn ce O36 Chen Are. 19 2.6. .6.6.0402887 1-36 CO 
. ta eae (ES Se Po er sott —- 
—. Qiiveaspateaseces tS! Bae:  * "as ee 5% 
65 a. neorsereonennra 9-16 ‘* | Bar gold per oz. standard___77s. 9d. 
7. ik othe ae ieee 36% 


No quotation fixed for forward delivery. 
The quotation to-day for cash deiivery is 7-16d. above that fixed a 
week ago. » 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 5. May7. May8. May9. May 10. May. 11 
Week ending May 11. Sat. Mon. Tues. Wed. Thurs. Fri. 
J A) 2 eee d. 38 37 15-16 37 15-16 37 15-16 37% 37% 
Consols, 244 per cents... .- HOLI- 55% 55% 55% 55% 55% 
British, 5 per cents__._---- DAY. 94% 94% 94% 94% 94% 
British, 414 per cents_----- 91% 91% 91% 91% 91% 
French Rentes (in Paris) _frs. 61.40 61.40 61.45 61.45 61.40 
French War Loan 5% (in f 
Serre ee fr 87.60 87.60 87.60 87.60 87.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_._cts. 74% 74% 74% 74% 74% 74% 





TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, May 10, 
issued its regular monthly statement, showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of April. Once again the record was broken, the ag- 
gregate of unfilled orders on April 30 having been12,183,083 
tons, an increase of 471,439 tons over the previous record 
total of 11,711,644 tons at the close of March. 

In the following we give the comparisons with the previous 
months: 


Tons. Tons.' Tons. 

April 30 1917__12,183,083 | Jan. 31 1915...4,248,571 Sept. 30 1912...6,551,507 
Mar. 31 1917--11.711,644| Dec. 31 1914---3,836,643 Aug. 31 1912--.6,163,375 
Feb. 28 1917_-11.576,697 Nov. 30 1914---3,324,592 July 31 1912.-.5,957.079 
Jan. 31 1917.-11.474.054| Oct. 31 1914---3,461,097 June 30 1912--.5,807,346 
Dec. 31 1916._11.547.286 Sept. 30 1914. --3,787,667 May 31 1912--_5.750,983 
Nov. 30 1916_.11,058,542 Aug. 31 1914_..4,213,331 April 30 1912__.5,664,885 
Oct. 31 1916.-10,015.260 July 31 1914--.4,158,589 Mar. 31 1912. --5,304.841 
Sept. 30 1916.--9.522.584 June 30 1914.--4,032,857 Feb. 29 1912_.-5,454.201 
Aug. 31 1916...9,660,357| May 31 1914...3,998,160 Jan. 31 1912__.5,379,721 
July 31 1916__.9,593,592 April 30 1914__.4,277,068 Dec. 31 1911_-..5,084,765 
June 30 1916_..9,640,458 Mar. 31 1914_..4,653,825 Nov. 30 1911__.4,141,958 
May 31 1916__-.9,937,798| Feb. 28 1914...5,026,440 Oct. 31 1911__.3,694,327 
April 30 1916._.9.829.551 Jan. 31 1914--.4.613,680 Sept. 30 1911_---3,611,315 
Mar. 31 1916_..9,331,001 | Dec. 31 1913_..4,282,108 Aug. 31 1911_..3,695,985 
Feb. 29 1916__.8,568,966 Nov. 30 1913__.4,396,347 July 31 1911_..3,584,088 
Jan. 31 1916__..7,922,767 | Oct. 31 1913_..4,513,767 June 30 1911_..3,361,087 
Dec. 31 1915__.7,806,220 Sept. 30 1913__.5,003,785 May 31 1911...3,113,154 
Nov. 30 1915__-.7,189,489 | Aug. 31 1913__.5,223,468 April 30 1911__.3,218,700 
Oct. 31 1915...6,165,452 July 31 1913.--5,.399.356 Mar. 31 1911__-3,447,301 
Sept. 30 1915_.-5,317,618 June 30 1913__.5,807,317, Feb. 28 1911...3,400,543 
Aug. 31 1915._ 4.908.455 May 31 1913.--6,324.322 Jan. 31 1911_.-3,110,919 
July 31 1915...4.928.540 April 30 1913..-6,978.762 Dec. 31 1910-.-2,674,750 
June 30 1915.--4,678,196 | Mar. 31 1913_.-7,468,956 Nov. 30 1910..-2,760,413 
May 31 1915...4.264,598 Feb. 28 1913...7,656,714 Oct. 31 1910..-2,871,949 
Apri) 30 1915...4.162.244| Jan. 31 1913---7,827.368 Sept. 30 1910_.-3,158,106 
Mar. 31 1915...4.255,749| Dec. 31 1912---7,932,164'Aug. 31 1910..-3,537.128 
Feb. 28 1915..-4,345,371| Nov. 30 1912---7,852,883 July 31 1910--.3,970,931 

|Oct. 31 1912-.-7,594.381! 

The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 


“‘Chronicle’’ of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for April as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, amounted to 5,- 
592,299 tons, as compared with 6,989,075 tons in March 
of this year and with 4,528,784 tons in April 1916. The 
Bureau’s report is as follows: 

The decrease in April as compared with the preceding month was due 
principally to the observance by tiie mine workers of non-legal holidays 
during the first ten days in April whereby for that period, with two Sundays 
deducted, not more than five full working days were made. ‘There were 
five Sundays in this short month, and these with the holiday idleness re- 
duced the total working days in the month to 22, whereas in March there 
were 27 full working days, the largest number possible in any one month. 
The shorter working time in April would account for a reduction of approxi- 
mately 18%, or about 1,250,000 tons from the record made in March. 


In spite of this decrease 





show an increase over the corresponding period of 1916 of 1,463,740 tons, 
the figures for the two years being respectively 23,700,531 tons and 22,- 
236,791 tons. 

The three district Presidents of the United Mine Workers have given 
to the Federal Trade Commission the assurance that their organization will 
co-operate to its utmost ability with the operators to maintain the produc- 
tion for the rest of the year at the highest rate possible. This is accepted 
as an evidence of the intention on the part of the mine workers’ officials to 
discountenance any self-imposed idleness by reason of non-legal holidays 
or other avoidable interruptions to the steady operation of the mines while 
present conditions exist. 

Newspaper allegations to the contrary notwithstanding, all of the output 
of the anthracite mines in April was shipped immediately to market with 
the exception of a negligible quantity that was temporarily stored because 
of labor troubles on one of the railroads, which interfered with the car 
movement. If the supply of labor in the mines is not further curtailed by 
enlistment or by the shifting of mine employees to other fields of employ- 
ment, the producing interests feel assured that the needs of the public for 
the coming winter will be provided, as the production during the five summer 
months will probably be above normal. 


Below we give the shipments by the various carriers for 
April 1917 and 1916 and for the four months, ending April 
30, this year and last: 








April —Jan. 1 to Arpil 30— 

Road— ‘. 1916. 1917. 1916. 
Philadelphia & Reading__._--.--- tons_1,004,028 854,005 4,494,951 4,272,430 
BI i 988,873 797,400 4,119,278 3,814,742 
Central Railroad of New Jersey _--__-_-_-. 626,501 465,095 2,565,921 2,269,114 
Delaware Lackawanna & Western---_-_- 893,458 561,301 3,957,169 3,324,668 
Delaware & Hudson... ............-... 639,495 575,786 2,518,025 2,302,523 
a eee eee 433,314 381,505 1,838,144 2,108,590 
RE ee ee Be eee 664,609 572,843 2,777,434 2,681,251 
N. ¥. Ontario & Western............. 145,179 150,543 639,061 664,417 
Lehigh & New England_.........-.-- *196,842 *170,306 *790,548 799,056 
Total. - 22% ncn ccc nc cccnncccs-a-..8,5023,300 4,698,784 36,700 461 See 


*After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
New Jersey at Hauto by the Lehigh & New England RR., and included as part of 
the tonnage of the latter. This amounted to 101,378 tons in April 1917 (against 
62,398 tons in April 1916) and to 340,794 tons for the four months ending April 30. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
1917 season on the Lakes was opened April 24, but owing to 
the ice again blocking the Soo channel after the first boat 
had passed, the shipments for April were the smallest since 
1912, aggregating only 211,532 tons. 

In the following we give the movement from the various 
ports for April 1916 and four previous years: 








Port— 1917. 1916. 1915 1914. 1913. 
ee oe fo eee tons_ 190,407 398,214 49,307 110,729 217,029 
Eas es Pee 53,258 4,435 Pe 37,494 
Aa AS ae eee oe ae 147,852 43,949 49,838 53,481 
Superior--_-__- er as Pe Ee 21,125 211,340 87,175 62,338 252,875 
Duluth__ aE EE ah ae OR, ee RRS 538,281 174,989 ~—as eee 
wie Gee... « oh ouceenicusva aaa 309,466 143,974 55,781 145,136 

a 211,532 1,658,411 503,832 269,686 866,387 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





| When 











The actual decrease was 1,396,776 tons, or 20%. 
in the shipments for April, the total sh 


ipments for the first four months 














Per Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | 
Atch. Top.& Santa Fe, com. (qu.)(No.48)| 1% |June_ 1/Holders of rec. April 30a 
Canadian Pacific, common (quar.)_.-.-- 2% |June 30/Holders of rec. June la 
Catawissa, 1st and 2d pref. (guar.)_.----- $1.25 |May 19) Holders of rec. May 9a 
a OS ee ere 75e. |June 4\May 20 to June 3 
Cleveland & Pittsburgh, reg. guar. (qu.).| 874%c|June 1|Holders of ree. May 10a 
Special guaranteed (quar.)-..-.------ 50e jJune 1)Holders of rec. May 10a 
Cripple Crk. Cent., com. (qu.) (No. 30)} 1% ;June_ 1/Holders of rec. May 15a 
Preferred (quar.) (No. 46)----------- 1 June 1/Holders of rec. May 15a 
Delaware & Bound Brook (quar.)_.------ 2 |May 21|/May 12 to May 20 
Illinois Central (quar.) (No. 126)---...-- 1% June 1)Holders of rec. May 4a 
Maine Central, preferred (quar.)_.---.-- | 1% |June 1/)Holders of rec. May 15 
Norfolk & Western, adj. pref. (quar.)_._| 1 May 19/Holders of ree. April 30a 
Norfolk & Western, common (quar.)-..-| 1%{ |June 19 Holders of rec. May 31a 
North Pennsylvania (quar.) ..-.-.------- $1 |May 25 May 10 to May 20 
ie Oy. ene 75c. May 31 Holders of rec. May 1a 
Phila. Germantown & Norristown (quar.)__| $1.50 June 4\'May 20 to June 3 
Ptttsb. Bessemer & Lake Erie, pref...-.-.-| $1.50 |June 1!Holders of rec. May 15 
Reading Co., Ist pref. (quar.)....-..--- | 60c.| June 14|Holders of rec. May 29a 
Southern Pactfic (euar.) (No. 43)_------- | 1% July 2)Holders of rec. May 3la 
Union Pacific, common (quar.)-_..---- <a 2 July 2\Holders of rec. June 1 
ME Gos ts oo akan ceawar trans % \July 2)\Holders of rec. June 1 
Street and Electric Railways. 
American Railways, preferred (quar.)_..| 13% \May 15)Holders of rec. May 6a 
Boston Elevated Ry. (quar.)--.-.------| 50c¢. May 15)Holders of rec. May 2 
Central Ark. Ry. & Light, pref. (quar.)...-| 1% June 1)May 16 to May 28 
Cent .\fiss. Val.El. Prop.,pf. (qu )\(No.14)| 1% \|June_ 1)Holders of rec. May 16a 
Cities Service, com. and pret. (monthly) -| % June 1/Holders of rec. May 15 
Common (payable in common stock).-| /f% June 1|Holders of rec. May 15 
Civie Invest.& Industrial (qu.) (No. 3)_-| 1 May 15)Holders of rec. Apr. 30 
Conn. Ry. & Ltg., com. & pref. (quar.) - 1 May 15|May 1 to May 15 
Detroit United Ry. (quar.)......-.---- 2 June 1| Holders of rec. May 16a 
Havana Elec. Ry., L. & Pow.,common..,; 3 May 15/April26 to May 17 
Ri ig Rial A RS ce Sa | 3 May 15\April26 to May 17 
Illinois Traction, common (quar.)-.---~-- % |May 15)Holders of rec. May la 
Pacific Gas & Elec., 1st pf. (qu.) (No. 11) 14% May 15/|Holders of rec. April 30 
Original preferred (quar.) (No. 45)---- 1% |May 15|Holders of rec. April 30 
Pensarola Elec. Co., pref. (No. 19)__--..-- a. June 1)Holders of rec. May 15a 
Tampa Electric "- (quar.) (No. 50)....-| 2% |May 15 | Holdere of reo. May la 
anks. | } 
Germania, stock dividend.......--...- 'e100 (May 15/Apr. 22 to May 14 
Mechanics & Metals Nat_.....-.------- | 4 May 8)Holders of rec. May 5a 
Miscellaneous | | 
Acceptance Corporation (quar.)_....--- 1% \May 15)Holders of rec. May 14a 
Acme Tea, Ist and 2d preferred (quar.) -- 134 |\June 1|Holders of rec. May 21a 
Ajar Rubber, Inc. (quar.)..-.---------- | $1.50 June 15) Holders of rec. May 31 
Alaska Packers’ Assn. (quar.)..---------| 2 |May 10)Holders of rec. April 30a 
American Bank Note com. (quar.)--..-.| 75c¢.;May 15|Holders of rec. May 1a 
American Brass (quar.)...-.---------- | 14% May 15)Holders of rec. April 30 
ER ee 5s a a ee | il \May 15|Holders of rec. April 30 
American Cotton Oil, common (quar.)_.| 1 \June 1/\Holders of rec. May 15a 
OSS a Re eee 3_ |June 1)Holders of rec. May 15a 
Amertcan Express (quar.)_..----------- | $1.50 July 2)Holders of rec. May 31a 
Amer .Graphophone,pref.(quar.) (No.76)| 1% May 15/Holders of rec. May la 
Amer.La France Fire Eng.,Inc.,com.(qu.)|} 1 May 15)Holders of rec. May 9a 
Amer. Laundry Machinery,com.(quar.).' 1 (May 15'May 6 to May 15 
American Radiator, common (quar.)....| 3 (June 30) June 22 to June 30 
co eee eee eee 1% (May 15 May 8 to May 15 
American Sewer Pipe (quar.)-.--------- 1500. June 20 See note (r) 
Amer. Smelting & Refg., com. (quar.)_..| 1% ‘June 15\May 26 to June 3 
Preferred (quar.)...---------------- 1% ‘June 1\May 12 to May 20 
Amer. Soda Fountain (quar.)--.-.----- 1% |May 15 Holders of rec. May 1 
American Sugar Refg.,com. & pref. (qu.)..| m1% |July 2)Holders of rec. June la 
Amertcan Thread, preferred......------- 2% July 1)/May 16 to May 31 
American Tobacco, common (quar.)....| 5 June 1/Holders of ree. May 15a 
Anaconda Copper Mining (quar.)-....-.- $2 May 28\April22 to May 16 
Asbestos Corp.of Canada, Ltd.,pref.(qu.)i 1 ‘May 15|Holders of rec. May) 1 
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Miscellaneous (Continued). Miscellaneous (Concluced). 
Associated Dry Goods, Ist pref. (No. 1)_- 1 Holders of rec. Nov. 1 Southern Pipe Line (quar.) 6 June 1 Holders of rec. May 
Bethiehem Steel, common (quar.)_..---- 2 Holders of rec. June 1 Southwestern Power & Light, pref. (guar.) _| 1% June 1 Holders of rec. May 
Common, Class B (quar.)_.....----- 2 Holders of rec. June 1% Standard Milling common (quar.)(N@. 6) -| 1 i|\May 31 Holders of rec. May 
Blackstone Val. Gas & Elec., com. (quar.) 1, Holders of rec. May 1*¥ Common (payable in common stock) F 1 May 31 Holders of rec. May 
Preferred (No. 10) pecee F 1 Holders of rec. May Preferred (quar.) (No. 30 . era 1% |May 31 Holders of rec. May 
Bier Hill Steel, common (quar.)...--- liJune 21 two July 8 tandsrd Motor Coustructisn _.__...... | 1300. |May {5 Aprili? w April: 
Common (extra) e id 1 June 21 to July 3 5 tandard Oil (Calif.) (quar.)---- | 2% ‘June 15 Holders of rec. May 
Preferred (quar.) I June 21 to July v Standard Ou Cloth, common (quar.)..----! 1 July 1 Holders of rec. June 
British Columbia Fish. & Pack 7 21\May 10 to May ¢ Pref., Classes A & B (quar July 1 Holders of rec. June 
y 21,May 10 to May ; St andard Oil (Indiana) (quar.) 
1 Holders of rec. Muy : Extra_. ‘ be Sitew 
, 15 Holders of ree. May 5 Standard Oil (Kansa (quar.) 
p 15| Holders of rec. May 31 ; Ertra 
y 12 Holders of rec. April 3v Standard Oli of N. Y. (quar.) =< 
Burns Gros., Inc., com. (quar.) (No. 15) 31 Holders of rec. May 2 1 tewart-Warner Speedometer (quar.) . 
Common (payable in common stock) - 31 Holders of rec. May 3 tudebaker Corporation, com. (quar.)--| 
Yalifornia Packing Corp., com. (No. 1) 50c.\June 15 Holders of rec. May ¢ Preferred (quar.) — 
canada Cement, Ltd., pref. (quar.)--- 1% |May 16 May 1 to May Superior Steel Corp.,lst & 2d pref.(qu.) - | 
Sanada Foundries & Forgings,com.(qu.) 3 May 15 Holders of rec. Apr. Supplee Milk, preferred (quar.) 
Preferred (quar.)_.- 1% |May 15 Holders of rec. Apr. : i Underwood Typewriter, com. (quar.) 
Canata Stcamshtp Lines, pref - h5'4 \June 15 Holders of rec. June Preferred (quar.) ‘ 
Janadian Converters, Ltd. (quar.)..-- 1 i\May 15 Holders of rec. April é Union Amer. Cigar, pref. (quar.)------- 
Yaney River Gas (quar.) .-.--,62%c.;|May —'!Nolders of rec. May { United Cigar Stores of Amer., com. (gu.) 
‘arbon Steel, common (extra)....---. 2 May 22 Holders of rec. May | United Cigar S.ores, pref. (quar.) (No. 19) 
Cent. Aguirre Sugar Cos., com. (extra) 10 June 1 Holders of ree. May : Untied Drug, 24 pref. (quar.) (No. 5) H 
Cerro de Pasco Coy per Corp. (quar.) : iJune 1 Holders of rec. May 18 United Equities Corp., pref. re 
Eetra ...- 50c. |June 1 Holders of ree. May | United Profit Sharing Corporation 
Yolorado Fuel & Iron, pref. (quar.) ---- 7 |May 21 Holders of rec. May ; U.S.Gypsum, pref. (quar.) -- ee 
solumbia Gas & Electric (No. 1)_-. |May 15\ Holders of rec. April | United States Steel Corp., com. (quar.)- 
‘onnecticut Power, pref. (qu.) (No. 17) 4) 2 | Holders of rec. May ' Common (extra) 
Jonsolidated Gas of New York (quar.) % » 15 Holders of rec. May Preferred (quar.)---- 
‘ontinental Paper Bag.com.(qu.) (No.43) 4% Mi 15 Holders of rec. May Vacuum Oil 
Preferred (quar.) (No. 67) --- 4 15 Holders of rec. May Extra... a dad 
Copper Range Co. (quar.) --- ; $1.50\June 15 Holders of ree. May Warwick Iron & Steel May 15May 1 to May 
+ Extra . aoa 3 June 15 Holders of rec. May Wayland Oil & Gas, common--- . \June 11 Holders of rec. June 
Cosden & Co. (uar.)_. ec. |June 1/\ Holders of ree. May White (J. G.) & Co.,Inc.,pref. (quar.)_-- 44 ‘June 1 Holders of rec. May 
Extra ‘ > .: 25c.|June 1 Holders of rec. May White (J. G.) Engineering, pref .(quar) - 24 ‘June 1 Holders of rec. May 
Crescent Pipe Line . 75c. |June 15 May 24 June a White (J. G.) Management, pref.(quar.) - % \June 1 Holders of rec. May 
Crucible Steel, pref. (quar.) (No. 55)---. K May 19 Holders of May 4, Woolworth (F. W.), com. (quar.) (No.20) June 1\May 2 to May 
Deere & Co., pref. (quar.) , June 1 Holders of . May 15 Woolworth (F. W.), pref. (quar.)_- a ; July 1,Holders of rec. June 
Diamond Match (quar.) PF y June 15 Holders of . May 31 Yale & Towne Manufacturing (extra) -_- May 21 Holders of rec. May 
Dome Mines, Ltd. (quar.) was 25e. June 1/Holders of ree. May 19 Youngsvown Sheet & Tube, com. (quar.). - { July 1:Holders of rec. June 20 
Dominion Bridge, Ltd. (quar.) , May 15 Holders of . April 30 Common (ertra) 2 \July 1\Holders of rec. June 20 
Dominion Tertile, Lia., common.___.-- % July %3)Holders of . June 15 Preferred (quar.) ‘ July 1 /Holders of rec. June 20 
Eastern Steel, common (quar.)...------ July 16 Holders of -July 2 samen 


First and second preferred (quar.) - - -- June 15 Holders of . June 1 Tee 7 ee, Ade a 
Eastman Kodak, common (extra)... _. ! June 1\Holders of ’ ‘April 300 a Transfer books not closed for this dividend. 6 Less Britishincometax. d Cor: 


*lectric restme ‘9 » ar.) y 1 99 . ‘ recticn. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
ee ators toa Core. vee pref. (quar.)-| 13 —, yey mate - . pd < h On account of accumulated dividends. 14 Declared $150, payable 50e. each 
Fairhaven Mills. common... a M ay 15|Holders of " Mas June 20, Sept. 20 and Dec. 20; transfer books closed ten days before payment of 
was OF ele Mey § ividenc lared 4% ayable 2% as above and 2% Nov. 15 
Preferred % |May 15| Holders of “May 5 dividend. k Declared 4% on com. stock, payable 2% as above a 0 I . 
Gaston Williams & Wigmore (qu.) (No.4) May 15/Holders of May la| @ holders of record Oct. 27. I Declared 60c., payable 30c. as above and 30c. 
General A sphalt, pref (quar ) pe June 1/Holders of : i wd 17a | Nov. 15 to holders of record Oct. 16. m Also declared 144% on both com. and 
General Chemical, common (quar.)--.-| June 1|Holders of rec. May 22a | Pref. stock, payable Oct. 2 to holders of rec. Aug. 1 
General Cigar, Inc., pref. (quar.) “ June 1 Holders of . May 24 — = = 
General Cigar Inc. preferred (quar.) - --- - June 1 Holders of . May 24a - ‘ ° 
General Development (quar.) — June 1)Holders of ree. May 15a Canadian Bank Clearings.—The clearings for the week 
General Electric (quar.) Sai wu eee e'ne ‘ July 14)Holders of . June 26a ° & « ) eae ates ° * . 
anak Wasmanien, com. & wet, Gos) July 1 Holders of ree. June 20, | ending May. 3 at Canadian cities, in comparison with the 
Goodrich (B F.) Co., common (quar.). | May 15 Holders of ree. May 40 | same week in 1916, show an increase in the aggregate of 
Re er er \July 2)Holders of ree. June 22a F207 
Goodrich (B. F.) Co., common (quar.) -- |Aug. 15 Holders of rec. Aug. 34 45.3 70° 
Gorham Mfg., common (quar.)..-.-.--- May 12/Holders of ree. May 10a 
Great Lakes Dredge & Dock (quar.)---._| |May 15\Holders of ree. May 9 | Week ending May 3. 
Greene Cananea Copper Co. (quar.) - ~~~ May 28) Holders of rec. May lla Clearings at— 
Hackensark Water,com. & pref__-_- 5c. |June 1\Holders of rec. May 19a | Inc. or | 
Hart, Schaftner & Marx, Inc., com. (qu) |June 1)|Holders of ree. May i9a 1917. 1916. | Dee. 1915. | 1914. 
Hartman Corporation (quar.) (No. 1)-- |June 1/Holders of rec. May 15a —_ Ree oe iy ! 
Homestake Mining (monthly) (No. 513)| 65c. |May 25)Holders of rec. May 19a Canada— $ $s | 
Ill. & Power Securities, pref.(qu.)(N0.19) May 15/Holders of ree. April 30 Montreal..........----| 96,380,501| 78,489,695 
Indiana Pipe Line (quar.) ‘ May 15| Holders of ree. April 24 Toronto 63,528,236, 55,697,519) 
Indian Refining, preferred 54% |May 26) Holders of rec. May 10 Winnipeg 100 640,605, 39,144,365) + 1: 
Inland Steel (quar.) - - - - \June 1)Holders of rec. May 10a Vancouver 8,004,440) 6,110,271) 
Internat. Arms & Fuze Sec., pref---..- | |May 21\Hoiders of ree. May 5 6,666,546, 5,677,374) 
Internat.Harv.of N.J., pf.(qu.) (No. 41) \June 1\Holders of rec. May lla _| 4,687,170! 4,195,318} 
Internat.Harv.Corp., pf. (qu.) (No. 17) 4 |June 1 Holders of ree. May lla | Calgary___ 7,032,094; 4,000,372) 
Internat. Nickel, com. (quar.)....-.---. $1.50 |June 1 Hu'ders ot ree. May 14 Hamilton _. 5,271,694, 4,512,490; 
Jewell Tea, Inc., preferred (quar.)...-.- July 1| Holders of ree. June Victoria........-------| 1,737,417| 1,493,200} 
Kerr Lake Mining (quar.) (No. 47)_.- 5¢.|Tune 15 Holders of ree. June St. 2,094,502) 1,962,110) 
Kings Co. El. I1. & Pow. (qu.) (NO. 69) - . - June 1|Holders of rec. May "1 ae aemmenieiagean ret 2,816,801 2,509 ,402| 
Lake of the Woods Milling, com. (quar.) _- |June 1 Holders of rec. May London __. 2,533,999, 2,103,132! 
Preferred (quar.).-- ’ June 1\Holders of rec. May Edmonton 2,613,840| 2,352,014) 
Lanston Monotype M I , 31'Holders of ree. May Regina 2,830,905 2'092.548. 
Lehigh Coal & Nay. (quar.) (No. 154) _- 31 Holders of rec. Apr. Brandon 649,445 535,077 
Liggett & Myers Tobacco, com. (quar.)_| 14 1 Holders of rec. May cami :.- ... 2.2 900.042) 532,511 
Lindsay Light, common (quar.)-..-------| 3 .|May 31)Holders of rec. May 19 | Saskatoon | 1,845,505) 1,242/922| 
Common (extra) i} 31) Holders of rec. May Brantford 981,482 658,654) 
PRNTOS [GUG?.) . non cccccecsecocenns 31) Holders of rec. May Moose Jaw 1,086,423' 1,068,545} 
Manhattan Shirt, com. (qu.) (No. 9)----_ |} 1 Holders of rec. May Fort William 607.473 520.726) 
Massachusetts Gas Companies, preferred 2 1May 16 to May New Westminster ‘ 308.773 
Matwell Motor, Inc., common (quar.) _.- 6 |. 2 Holders of ree. June Medicine Hat 05 411.680 
First preferred (quar.)__..----------- 44 \July 2 Holders of rec. June Peterborough 2072 593.685 
Second preferred (quar.)- - - - 4 |: 2 Holders of rec. June Sherbrooke 786.705, 534.320) 
May Department Stores, common (qu.) - a | » | Holders of rec. May 1! Kitchener z 565.296 662.811) 
Miami Copper (quar.) (No. 19) -| # 15 Holders of ree. May tatemiantmiieence Wee aot Pe 
Extra May 15 Holders of rec. May ‘ 315 2 09,514! 
Middle West Utilities, preferred (quar.) - 1% \June 1 Holders of rec. May BRR OCUNM.----=-2 SE Aeneen att MOORES 
Mitehell Motors, —} a. jisotehnyn 1% |May 24 Holders of rec. May k The foll inf 
Mobile Electric, pref. (quar.) -- | |May 15 Holders of ree. April 30 i — ) al i i 
Montreal Light, Heat & Power (quar.)--| May 15 Holders of rec. Apr. 30 National Ban o ‘fico ef h een pontine 
National Acme Co. (quar.).-- |June 1 Holders of ree. May 15 | national banks is from the office of the Comptroller of the 
National Biscuit, common (qu.) (No. 76) __| % \July 14 Holders of rec. June 28a Currency Treasury Department: 
Preferred (quar.) (No. 77)..-.-------.] % |May 31 Holders of ree. May 17a ’ 
Nat. Cloak .& Suit, com. (qu.) (No.2)____- ( |July 14 Holders of rec. July 5a APPLICATIONS FOR CHARTER. 
Preferred (quar.) (No. 12)__-- ee % |June 1 Holders of rec. May 22a | For organization of national banks— 
National Enamel & Stamping,common | |May 15 Holders of rec. April 26a The First National Bank of Ely, Kans. Capital 
National Refining, common (quar.) -- - - - - ¢ |May 15 Holders of rec. May la The Teton Count -_ Capital 
Common (ertra) 4 |May 15 Holders of rec. May la , The Farmers National Bank of Big Sandy, Mont. Capital_-_ 
National Transit (quar.)....--------.-- 50c. |June 15 Holders of rec. May 31a The First National Bank of Wilsall, Mont. eo ey 
National Zinc & Lead (quar.)---------- |May 15 May 9 to May l15 i The Stockmens National Bank of Raynesford, Mont. Capital 
Nilks-Bemeni-Pond , common (quar ) rs |June 20 June 7 to June 20 The dag bate a | cd b hg) a pene _ B>.. 7 oe 
PO AMOS Ne pinnen coeecesca<<<- 4 |May 21/May 19 to May 21 The Big San ational Bank, Big Sandy, Mont. apital__ 
North American Co. (quar.) (No. 53)-_--| i |\July 2 Holders of rec. vous 15a The First National Bank of Raymond. Mont. Capital____ 
Ohio Cities Gas, common (quar.)-_-__-__| $1564%\June 1May 18 to June 5 The First National Bank of Custer, Mont. Capital 
Ontario Steel Products, pref. (quar.)____| \May 15 Holders of reo. Apr. 30 °° The First National Bank of Parshall, N. Dak. Capital___- 
Pacific Mail 8. S., pref. (quar.)_.--.._- \June 1)\Holders of rec. May 17a The First National Bank of Cheyenne, Okla. Capital 
Penmans. Limited. common (quar.)--__- |May 15 Holders of rec. May 5 | The Third National Bank of Miami, Okla. Capital 
People’s Gas Light & Coke (quar.)__-__- | |May 25|Holders of rec. May 1a The First National Bank of Mount Hope, W. Va. Capital_- 
Pittsburgh Steel, pref. (quar.)-.-....--.- \June 1 Holders of ree. May 15a For Conversion of State Banks— 
Porto Rican-Amer. Tobacco (quar.).....-- |June 7 Holders of rec. May 15a The Schmelz National Bank of Newport News, Va. Capital_- 
Pratt & Whitney Co., pref. (quar.)_.-.-_- May 21/May 10 to May 21 Conversion of the Schmelz Brothers, Bankers, Inc. 
Pressed Steel Car, com.(quar.) (No. 27) - June 6 Holders of rec. May 16a The First National Bank of Galata, Mont. Capital 
Preferred (quar.) (No. 73) |May 23 Holders of reo. May 2a. Conversion of the Galeta State Bank. 
Procter & Gamble, common (quar.)- ~~ -_- |May 15 Holders of ree. April 30a The National Farmers Bank of Kasson, Minn. Capital 
Pullman Company (quar.) (No. 201)....| 2 |May 15 Holders of rec. April 30a Conversion of the Farmers State Bank of Kasson. 
Pure Oil (quar.)....------------------ . June 1 Holders of rec. May 15 
’ : -|June F Holders of rec. May 15 | 4 as to oe 
uaker Oais, commen (quar.)...--------- uly 16 Holders of rec. July 2 pene 
oes ee Aug. 31\ Holders of ree. Aug. 1 | — Citizens National Bank of Greenwood, Ark. Capital___ 
Quaker Oats, pref. (quar.)--..--------- May 31/Holders of rec. May 1a The First National Bank of Fairfield, Cal. Capital 
St. Joseph Tead Co. (quar.)...---------- . |June 20\June 10 to June 20 The First National Bank of Quinter, Kans. Capital 
Savoy Oil . |June 25 Holders of rec. June 11 The First National Bank of Guntersville, Ala. Capital 
Sears, Roebuck & Co., common (quar.)_.| 2 May 15 Holders of rec. April 30a California National Bank of Modesto, Cal. Capital 
Shannon Copper (quar.)----.---------- . May 15|Holders of rec. April 30 | The ee ae L i == cna. Rr Ge 
Extra ay 15\Holders of rec. April 30 e ’ ‘ 
Silversmiths Co., common (quar.)_.--.- 2 |May 15\Holders of rec. May 7 The First National Bank of Reserve, Mont. Capital 
Preferred (quar.).------------------ 46 |May 15\Holders of ree. May 7 | Conversion of State banks— saa 
Sinclair Oil & Refining (quar.)------.-- -25 |May 19)Holders of rec. May le . The First National Bank of Ellis, Kans. apital 
Smith (A. O.) Corp., pref.(qu.) (No. 2). May 15/Holders of rec. May 1 Conversion of the Citizens State Bank of Ellis, Kans. 
SouthernCalif. Edison,com.(qu.) (No.29) May 15'Holders of ree. April 30a Total capital 


Nee KOnWONN= 


co 


sritish Columbia Packers Association - - 
Brown Shoe, common (quar.) 
Brunswick-Halke-Collender, com. (qu.) 
Buckeye Pipe Line_ . 

Burns Bros., common (stock dividend) -_. |// 


|May 31 Holders of rec. May 
|\May 31 Holders of rec. May 
(June 15|Holders of rec. May ; 
jJune 15|Holders of rec. May ;‘ 
June 15|May 20 to May ¢ 
May 15'May 1 to May 
June 1/Holders of rec. May 
June Jj/Holders of rec. May 
May 15 Holders of rec. May 
June 1)Holders of rec. May 
July 2|Holders of rec. June 
July 2|Holders of ree. June 
May 15|May 1 to May 
May 15/Holders of rec. April 
June 15)Holders of rec. May : 
June 1|Holders of ree. May 
May 15'Holders cf rec. May 
\June 1 Holders of ree. May 
June 39 Holders of rec. June 
June 29 June 2 to June 
June 29 June 2 to June 
May 29 May 1 

May 15, Holders of ree. May 
May 15 Holders of rec. May 
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55,911,520) 58,767,958 
37,309,159) 44,310,572 
28,981,753, 36,829,493 
5,114,745, 9,783,981 
5,404,060 5,204,961 
3,689,446 
3,887,353 
3,393,878 
2,817,328 
1,723,444 
2,278,877 
2,166,654 
3,626 ,084 
1,957,370 1,938,195 
447,349, 514,285 
371,657, 488,913 
820,049| 1,426,376 
539,827, 748,189 
665,027, 1,005,967 
551,363) 
294,815 
194,895 
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CHANGE OF TITLE. 
The German National Bank of Hastings, Nebr. 
Nebraska National Bank of Hastings,’’ Nebr. 


INCREASE OF CAPITAL. 
The First National Bank of The Thousand Islands, Alexandria 


Title changed to ‘‘The 


Bay, N. Y. Capital increased from $30,000 to $50,000. 

RR I GS ERS SI ot Ae eS $20,000 
The City National Bank of Clinton, Iowa. Capital increased 

ee Bi Ge 20 Beco G00: BIMBO... «wins ic cten anes cine 100,000 


The Gersing National Bank, Gersing, Nebr. 
from $25,000 to $30,000. Imncrease____._..------..---.--- 5,000 
Southwest National Bank of Commerce of Kansas City, Mo. 


Capital increased from $3,000,000 to $4,000,000. Increase__ 1,000,000 
The Ninth National Bank of Philadelphia, Pa. Capital in- 

creased from $300,000 to $400,000. Increase_-_.---_------. 100,000 
The City National Bank of Kearney, Nebr. Capital increased 

from $50,000 to $100,000. Increase _...........-...-.-.. 50,000 
The First National Bank of Scottsbluff, Nebr. Capital in- 

creased from $25,000 to $50,000. Increase ---__--------- — 25,000 
The First National Bank of Kings Mountain, N. C. Capital 

increased from $25,000 to $50,000. Increase____.-..------- 25,000 


ORE I a ee he oe Se habe coabaw $1,325,000 


EXTENSION OF CHARTER. 

The Rockville National Bank, Rockville, Ind. Charter extended until 
close of business April 20 1937. 

The First National Bank of Port Jefferson, N. Y. Charter extended 
until close of business April 23 1937. 

The Adirondack National Bank of Saranac Lake, N. Y. Until close 
of business May 2 1937. ; 

The Moshannon National Bank of Philipsburg, Pa. Until close of 
business May 2 1937. 

RE-EXTENSION OF CHARTERS. 


The First National Bank of Shenandoah, Iowa. Until close of business 
May 4 1937. 


BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 
NATIONAL BANKS. 
The Cunningham National Bank of Joplin, Mo. Capital... -- $200,000 
Consolidated with the First National Bank of Joplin. 


OTHER LIQUIDATIONS. 
The First National Bank of Auburn, Maine. Capital_______~_ $150,000 
Liq. Com.: E. M. Stevens and Dwight Edwards, Auburn; and 
H. F. Palmer, Portland, Me. Succeeded by First Auburn 
Trust Co., Auburn, Me. 
The National Herkimer Co. Bank of Little Falls, N. Y. Capital_ 
aoe. Agt.: J. J. Gilbert and M. G. Bronner, Little Falls, N. Y. 
ucceeded by the Herkimer Co. Tr. Co. of Little Falls, N. Y. 
The German National Bank of Johnson, Nebr. Capital_____-_ 
Succeeded by the German-American State Bank of Johnson. 
The First National Bank of Felton, Del. Capital___.________ 
ate. Agt.: C. M. Simpler, Felton, Del. Succeeded by the 
elton Bank. 
The Rochester National Bank, Rochester, N. H. Capital_____ 
Liq. Agt.: B. Q. Bond, Rochester, N. H. Consolidated with 
the Rochester Loan & Banking Co., Rochester. 


ee Nis dt needs odes s esba oe Hkee ce esenesekes $500 ,000 


250,000 


25,000 
25,000 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Francis Henshaw & Co., Boston: 








Shares. Stocks. $ per sh.| Shares. Stocks. Per cent. 
5 Mass. Cotton Mills____._.--- 126 | ‘44 American Glue, common... 37% 
10 Arlington Mills____.._______- 110 15 Fairbanks, Morse & Co., Inc., 
35 Pepperell Manufacturing - - - -- 204 | ee ee 99% 
5 American Felt, pref----.------ 110 | 100 Collateral Loan Co-____-.---- 111 





Shares. Stocks. Per cent. | 
24 The Hutchins Sec. Co. pref_100 
15 Gibraltar Realty Co-_-_-_-- $5 lot 
20 Bank of New Castle, Va_$100 lot 
Harsen-Langham Corp.: ) 
ke es. eee $$500 
. SC. ee ee } lot 


4,000 White Knob Copp. & Devel. 
Ltd., pref., $10 ea__$1 50 per sh. 

10,000 White Knob Copp. & Devel. 
Ltd., com., $10 ca_544c.per sh. 


By Messrs. Adrian H. Muller & Sons, New York: 


Bonds. 


| Per cent, 
$3,000 Standard Malt & Hop Brew- 
ing Oo. 56, 1008... .. <td <viaaws 50 


$350 Knickerbocker Brewing Corp. 
See ee ee 

$500 Amer. Rys. Co. ref. conv. 
ae | eee $250 lot 


$6,000 St. Lawrence Pulp & Lum- 

ber Corp. Ist s. f. 68, 1933_ ~~ $500 lot 
$16,000 Danbury & Bethel St. Ry. 

Im Ot. 56, 3088... cceucda $6,000 lot 





1,000 Argonaut Cons. Mining, 





err $1 80 per sh. 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 National Shawmut Bank_202%-20214| 2 Waltham Watch, preferred_... 83% 
25 First Nat. Bank, Boston------ 411% | 15 AdirondackElec.Pow.Corp.,com. 23 
1 Commonwealth Trust Co------ 175 1 Boston Atheneum, $300 par-_-_-_410 
2 National Mt. Wollaston Bank, 4 Merrimac Chemical_-------- 44% 
SS oie Sate a i te 135 3 Fairbanks, Morse & Co., pref.. 99 
Be OE, BE i eiavnudcnamn 175 10 Boston Morris Plan Co_-_------ 110 
8 Esmond Mills, pref..__..._--- 96%!10 Taunton-N. Bedford Copper 
2 Nor. Bost. Ltge. Properties, pref100 CROW DAR ba ties srkainat 16 
10 American Felt, pref.____.._.-- 100 44 Taunton-N. Bedford Copper. 814% 
4-4ths American Glue, common -38-38%4 | 6 Lancaster Mills___....--..--- 80 
2 Waltham Watch, common_---_- 134%4| 5 Union Twist Drill, pref......-- 97 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Comm’! Finance Co., $10 par 150 1 Philadelphia Trust Co_-..-- 825 
209 Hamilton Apt. Co., $50 each 16 5 United Security Life & Trust.140 
5 Amer. Acad. of Music. ----- 265 10 Robert Morris Trust--..---- 70 
10 Chelten Trust Co.........- 150 5 Tioga Trust Co., $50 each... 71 
32 Nat. Bank of Germantown, 1 West End Trust Co__--..-- 172 
SE ein. son tie ada ai 06 40 10 Fire Assoc. of Phila., $50 ea_307 
PR fe 200 20 Fire Assoc. of Phila., $250 pd.305 


& Harris. 
— | eee er 
220 Broad Top Coal & Mining, 
ff eee $70 lot 
3714 Empire Lumber & Mg., 
|) ae 
50 Western Nat. Bank (in liqui- eS Re . ee 
dation) ._......--$4 lot | 3,000 Acme Oil & Development-_-_$15 lot 
15 Guantanamo & West. Stock- | 1 Insur. Co. of State of Pa_... 95 
holders Synd. Ince. (in | Bonds. Per cent. 
OTE ETE ae |$3,000 Va.-Alberene Corp. 6s, 1922 99 
25 Norton Land & Impt., $74 | $1,000 Atlantic City Elec. Co. Ist 
each __.- ety 5s, 1938__ 96% 
30 Cumberland Ry., $50 each__$9 lot | $10,000 Walikill Transit lst 58, Nov. 
50 Wallkill Transit, $50 eaca 1908 coupons on (tr. rects)_.--- 20 
(trust certificates) __..---- $6 lot | $11,200 Broad Top Coal & Min. Ist 
50 Cuba Eastern Ry., $50 each_$2 lot| 5'%s, July 1913 coupon on 
156 Weatherby Elec. & Mfg._..$4 lot | $2,500 W.-B. & Wyoming Vall. 


18 Delaware Division Canal__.. 40 
58 Vuleanite Portland Cement. 50 
14 Phila. Bourse, com., $50 ea_7-7% 
10 Phila. Bourse, pref., $25 ea. 20 

3 Smith,Kline,FrenchCo.,com. 95 
25 Banker Mg. & Tunnel__-_-_-- $2 lot 


2 Gettysburg 





1 Bank of North America_ ._-_258 ‘TYS0. 106 GB) EO hsdntanas ohana 94% 
8 4th Street Nat. Bank----- 295-296 | $5,000 Northw. Pa. Ry. Ist 58,’41_. 70 

2 Hensington Nat. Bank-_---- 101 45,000 Cumberland Ry. Ist & ref. 

8 Tenth National Bank_-_~.--- 120 ||. Gey BORD. ~cntedenenecbennee 40 
5 Guarantee Trust & 8. D___-158 | $5,000 Oregon Elec. Ry. Ist 58, 1933 70 





Imports and Exports for the Week.—Under instruc- 
tions from the Treasury Department the issuance of weekly 
totals of imports and exports of merchandise and specie by 
the New York Custom House have been suspended in- 
definitely. Under the circumstance our usual compilation 
is omitted until such time as the figures may again be given 
out. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 5: 


Large gains in reserves and deposits, also substantial increases in earning assets, are indicated in the weekly statement as at close of business on 


May 4 1917. 
millions. 


Ag 


egate gold reserves of the banks show an increase for the week of 35.5 millions, while the gain in total reserves is in excess of 44.5 
All the banks, except New York, report larger reserves, Boston, Philadelphia and Kansas City being the principal gainers. Aggregate cash 


resources of the system, including amounts of gold and lawful money held by all the Federal Reserve banks and agents, for the first time exceed 1,000 
million dollars, having increased to $1,030,201,000, or by $54,720,000, during the week. 


The New York Bank reports decreases of about 10.8 millions in total reserve and of 20.1 millions in gold reserve. 
credit of other Federal Reserve banks its balance in the Gold Settlement Fund shows a decrease from 75.7 millions to 27.3 millions. 


Following large transfers to the 
This loss represents 


largely transfers to the interior by the New York Bank in settlement of checks and drafts on New York originally deposited to the credit of the Govern- 


ment with other Federal Reserve banks in payment of subscriptions to the recent short-term loan. 


As against the indicated loss in reserve the bank 


reports increases of 17.6 millions in investments and of over 2.6 millions in Federal Reserve notes on hand. 
Boston's gain of 17.4 millions in cash reserve is due in the first place to the increase in Government deposits, also to liquidation of discounts and 


of the greater part of balance due from the New York Bank. 


Increases of reserve reported by other baaks are due largely to the collection through the 


Gold Settlement Fund of cutstanding balances, and to gains in Government and reserve deposits. 


ounted paper on hand shows an increase for the week of about 0.9 million, the New 


ork Bank reporting the largest gain under this head. Of 


D . 
pe total discounts held—$7 ,794,000, is made up of member banks’ collateral notes, over 60% of which are held by the New York, Philadelphia and 
on 


d banks. Larger offerings of acceptances account for the 
roporting an increaze of over 7.5 millions in the amount on hand. 
indebtedness by about 6.5 millions. 
crease in the amount of municipal warrants held. 
against 424% the week before. 


ain of about 12.5 millions in the total holdings of this class of paper, New 
Juring the week the banks increased also their holdings of United States certificates 
No changes are shown in the amounts of United States bonds or Treasury notes on hand, and but a slight de- 
Earning assets total at present $258,811,000, and constitute 455% of the banks’ 
Of the total earning assets 32.4% is represented by acceptances; 25.0% by U. 8. 


ork alone 


aid-in capital, as 
certificates of indebtedness; 14.0% 


by United States bonds; 13.9% by discounts; 9.0% by Treasury notes, and 5.7% by warrants. 


Paid-in capital of the Reserve banks shows an increase of $450,000. 


deposits about 23.4 millions. 
operations. 


Federal Reserve agents report a total of $458,874,000 of notes outstanding, an increase for the week of $12,330,000. 
The banks show an actual Federal Reserve note circulation of $428,502,.000, and aggregate 


they hold $433,089 ,000 of gold and $27,343,000 of paper. 
net liabilities thereon of $18,974,000. 


The week witnessed the admission to membership of the Mississippi Valley 
Trust Co. of St. Louis, with a combined capital and surplus of 6.5 million dollars. 
‘Other liabilities’’ include a credit of 25 million dollars created during the week as the result of the Government’s credit 


Government deposits increased about 8.2 millions, and reserve 


Against the total outstanding 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
he statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ReseRvVE Banks aT THE CLOSE OF Business May 4 1917. 








RESOURCES. 


, 
May 4 1917. Apr. 27 1917 Apr. 201917 Apr. 13 1917/Apr. 5-6 '17.|Mar.301917 Mar.23 1917. Mar 161917 Mar. 9 1917. 


| | 


Gold certificates in vauit................-.- '$336,118,000 $311,798.0 00 $330,152,000 $338,369,000 $362,472,000 |$374,903,000 $350,736,000|$355,318,000| $330, 184,000 


ee Se eer 


218,910,000, 207,920,000 206,830,000) 198,271,000! 200,125,000! 200,061,000 209,281,000 201,661,000! 205,561,000 




















Gold redemption fund with U. S. Treasurer -- - 2,669,000; 2,518,000 2,651,000, 2,434,000 2,505,000) 2,414,000 2,519,000 2,339,000 2,325,000 
Total gold reserve... .... -cevnnceccocne $557 ,697 ,000 $522 ,236,000 $539 ,633 ,000 $539 ,074,000 $565, 102,000|$577,378,000 $562,936 ,000 $559 ,318,000|$538,070,000 
Legal tender notes, silver, &e...--.--------- 39,415,000, 30,340,000 24,462,000, 21,136,000) 19,110,000) 9,282,000 10,665,000) 16,176,000) 19,113,000 
ones j } 
Total MO0eCVS.... sen concn ccnccesececes= $597 ,112,000 $552,576 ,000 $564,095,000 $560,210,000 $584,212,000!/$586,660,000 $573,201 ,000 $575,494 ,000| $557, 183,000 
5% redemption fund against F. R. bank notes-_| 400,000} 400,000 4 | f ¥ y Y | ,000 400,000 
| } | | | 
Bilis discounted—Members---.-.-.--.------- $35,916,000 $35,043,000 $29,737,000) $22,009,000 $17,928,000) $20,106,000 $18,473,000! $17,234,000) $15,500,000 
Bilis bought in open market_.........-.----- | 83,871,000, 71,400,000 72,925,000) 80,604,000! 82,735,000) 84,473,000 87,798,000) 97,002,000) 108,860,000 
OS OO) aaa 36,222,000 36,223,000 36,215,000) 36,218,000) 36,629,000) 29,275,000 29,275,000, 29,155,000) 29,126,000 
One-year U. S. Treasury notes_--.....------ | 23,450,000) 23,450,000 23,360,000; 23,370,000; 23,042,000; 18,425,000 18,818,000) 19,368,000) 19,466 ,0U0 
U. 8. certificates of indebtedness---.--------- 64,597,000! 58,145,000 50,000,000) 50,000,000; 50,000,000; -.-...-.  ----.--- | _weseseecl . wesuaeae 
Municipal warrants.-_--.....--------------- | 14,755,000) 14,999,000 15,163,000 15,212,000! 15,207,000) 15,715,000 15,761,000) 16,029,000} 16,932,000 
Total earning assets..........--.------ $258 ,811,000 $239,260 000227 ,400,000 $227 413,000 $225,541 ,000 $167,994,000 $170,125,000 $178,788,000 $192,886 ,000 
Federal Reserve notes—Net--...-..--------- | $23,561,000, $20,622,000 $20,640,000, $22,001,000) $16,235,000 T$18,999,000 $19,440,000) $21,991,000} $20,608,000 
Due from other Federal Reserve banks—Net--| 5,243,000 132,000 2,473,000; 1,071,000) 3,412,000 2,275,000 3,298,000, 3,379,000 3,143,000 
Uncollected items-.-...-...------------.---- 184,639,000) 204,842,000 166,966,000 169,184,000) 146,422,000) 132,759,000 145,757,000! 155,976,000) 130,411,000 
Ali other resources. -.-..-...---------------- | 5,412,000 5,757,000 4,770,000, 4,610,000) 4,909,000) 15,393,000 5,680,000; 6,198,000 6,401,000 
Total recourees.........--.------------|1075,178,000 1023 ,589,000$986 744,000, $984,889,000 $981,131 ,000'$914,480,000 $917,901,000'$942,226,000 $911,032,000 
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' ; ’ ; 
May 4 1917.|Apr. 27 1917|Apr. 20 1917|Apr. 13 1917| Apr.5-61917| Mar.30 1917 Mar. 23 1917|Mar. 161917 Mar. 9 1917 
LIABILITIES. — 





| | 
Capital paid in $56,859,000) $56,409,000) $56,411,000) $56,408,000; $56,100,000) $56,075,000 $56,057, 000} $56,054, 000 $56,028,000 
Government deposits 107,868,000! 99,689,000) 41,988,000! 42,247,000) 46,461,000! 20,567,000 19,702,000] 18,594,000 12,401,000 
Due to members—Reserve account 743,143,000) 719,785,000) 742,584,000) 741,542,000! 758,219,000) 720,411,000 711,117,000) 726,104,000 720,488,000 
Member bank depositse—Net | | 
Collection items 122,761,000} 129,032,000) 128,856,000| 131,064,000} 105,436,000) 100,961,000 113,784,000) 121,550,000 102,824,000 
Federal Reserve notes—Ne 18,974,000) 18,226,000, 16,459,000! 13,014,000 14,295,000, 15,941,000 16,725,000| 19,444,000 18,787,000 
Federal Reserve bank note “it ability odauanate | 
CE EEE Ee a ee eee 25,573,000 448,000 446,000 614,000 620,000 525,000 5 480,000 








| 
UNS RENE, wo wrewenmnssssenssnesess 1075,1 178,000 1023 ,589,000 $986 ,744,000/ $984,889 ,000 $981,131,000'$914,480,000 $917,901 ,000| $942,226 ,000 $911,032,000 


Gold reserve ag’st net dep. & note liabilities 17 AY, 8.6% 71.0% 
Cash reserve ag’st net dep. & note liabilities _- - / S% 7 Z 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in | 
circulation 72.9%| 73.3% 74.9% 5% 76.1% 82.1% 81.4%) 80.3% 78.3% 
Distribution by Maturittes— | | 
1-15 days bills discounted and bougnt...,| $41,038,000 $38,021,000, $36,555,000) $40,745,000) $34,433,000) $31,061,000 $30,245,000) $36,502,000) $40,336,000 
1-15 days municipal warrants._..------| 119,000 392,000 520,000 345,000 52,000 744,000 794,000 319,000, 1,173,000 
16-30 days bills discounted and bought.__| 18,397,000; 20,900,000! 24,462,000, 21,543,000; 22,631,000) 30,320,000, 28,410,000) 22,516,000; 23,707,000 
16-30 days municipal warrants 772,000 2,088,000) 2,153,000 292,000 519,000 345,000) 52,000 765, 000| 
31-60 days bills discounted and bought_..| 34,741,000} 29,620,000) 26,529,000) 26,038,000, 29,744,000) 30,636,000) 36,260,000) 42,956,000 
31-60 days municipal warrants----- _.---| 11,441,000; 10,325,000 9,973,000, 12,232,000 7,720,000 437 ,COO 582,000) 612,000, 
. -90 days bills discounted and bought__.| 24,107,000) °16,735,000) 14,102,006) 13, “ ,000; 13,073,000) 11,735,000; 10,505,000) 11,486,000) 
1-90 days municipal warrants | 1,321,000 355,000 531,000 2,000 4,574,000; 11,977,000; 12,122,000; 12,123,000) 
Bee r 90 days bills discounted and bought-/| 1,504,000 1,167,000 1,014,000 920,000, 782,000) 827,000) 851,000 776,000) 
Over 90 days municipal warrants-_--.----- 1,102,000 1,839,000! 1,986,000 2,341 000 2,342,000 2,212,000 2,211,000 2,210,000) 


-~ 
‘ 
~- 
‘ 


% 3. 79.9% 79.0% | 77.0% 74.6% 
54% 


1.2 
3.99 81.2% 80.5% | 79.2% 77.3% 











Federal Reserre Notes— 


ie Ct ont tenannaseensiawas $458,874 ,000 | $446 544,000 $440,539 ,000 $431,789,000 | $400,698 ,000| $382,564 ,000' $372 ,244,000/ $363,278 ,000 $355,263 ,000 
8 fo: See 30, 372, 000} 26,035,000, 26,182,000, 29,979,000 24,188,000; 24,799,000) 25,440,000 27,217,000) 28,651,000 








RS ere ae $428, 502, 000 )}$420,509,000 $414,357, 000 $401, 809,000 $376,510,000 $357 ,765,000 $346 ,804,000 $336,061 ,000 $326,612,000 


Gold and lawful money with Agent...------- $43 3,089, 000! $422,905, 000 — 5: 38, 000) $410,796 ,000 porns 450,000 $360,668, 000. $349,519,000 $338,608 ,000 $328 433,000 


| j 
Federal Reserve Notes (Agents Accounts)— | 


Received from the Comptroller_.-------- $747 ,580,000 $724,200,000. $708 ,520,000 $696,540 ,000 $667 ,060,000 $647,700, 000) $625 ,320,000 $598,480 ,000 $533,560,000 
Returned to the Comptroller_....------ 139,325,000) 137,725,000! 135,902,000) 132,292,000, 130,248, 000) 127,917 000) 121,867,000, 116,858, 006) 114,477,000 











Amount chargeable to Agent.-.----- $608, 255, 000 $586 475,000 |$572,618,000' $564,248 ,000'$536,812,000 $519, 783, 000) $503 453,000 $481,622, 000! $469,083 ,000 
In hands of Agent 149,381,000} 139,931 1000) 132,079, 000) 132,459,000) 136,114, te, 137,219,000, 131,209,000) 118,344,000; 113,820,000 





Issued to Federal Reserve banks- - - - $4! 58, 874 ,000 | $446,544 44,000) ($440.5 39, 000) /3431 :788,000 000 | $400,698, 000 ($382, 564,000 | $372,244, 000) |$363 278, 000) $355, 263,000 





How Secured— 


By gold coin and certificates 258,885, $253 ,944,000 |$252,194,000|$248,313,000 '$234,573, 000! $222,377, 000: $219, 836, 000) $218, 609,000! $212,094,000 
By lawful money | 

By commercial paper....-------------- | 25,785,000! 23,639,000} 22,001,000} 20,998, 000) 22,253,000; 21,898, 600! 23,725,000) 24,670,000} 26,830,000 
Credit balances in gold redemption fund__| 20,634,000] 20,931,000} 18,644,000) 18,583,000 17,697,000; 17,631,000) 14,353,000; 15,379 /000} 14,959,000 
Credit balances with Federal Reserve B’d_| 153,570,000} 148,030 ‘000| 147,700,000} 143,900,000) 126,180,000) 120,660, 000) 115,330, 000) 104,620,000; 101,380,000 


SE caus eesanunsreseeannes= _..' $458,874,000|3446,544,000 $440,539, 000) $431 31,794,000 $400,703, fata $3 382,566, 000 $372,244 000! $363, 278 000 885, 263,000 


Commercial paper delivered to F. R. Agent..| $27,343,000 $25,981,000] $ $23, 826, 000 “$22, 594,000 $23, “$23,050,000! $24,386, 000! $26,189, 000! $29,686,000 


























a Amount due to other Federal Reserve banks. t Amended figures. 
WEEKLY STATEMENT of RESOURCESand LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKSatCLOSEof BUSINESS MAY 4 ’17, 





Boston. | New York. Philadel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. ‘San Fran. Total. 


RESOURCES 3 $ 3 $ $ $ $ $ $ $ $ $ 3 
Gold coin & ctfs. in vault 14,282,000 183, 376 ,000 20,995,000 18,692,000 6,674,000 6,134,00034,370,000 9,895,000 12,011,000 7,903,000 8,476,000 13,310,000'336,118,000 
Gold settlement fund _-- 30,046,000, 27,345,000 14,992 ,000 27,630,000 20,086,000 7,927,000 24,445,000 5,410,000 5,256,000 34,812,000 9,786,000 11,175,000'218,910,000 
Gold redemption fund. - 50,000 250,000 250 ,000 50,000 644,000 401 000 207 ,000 167,000 349,000 155,000 101,000 45,000' 2,669,000 











Total gold reserve. - ._ 44,378,000 210,971 000 36,237 ,000 46,372,000 27,404,000 14,462 000 59, 022,000 15, 472, 000 17,616,000 42,870,000 a 363 ,000 24,530 000,557 ,697 ,000 
Legal-ten .notes,silv., &c. 442,000 33,178,000 593,000 102,000 128,000 934,000 1,325,000 1,273,000 241,000 13,000 1,098,000 88,000, 39,415,000 





Total reserve 44,820,000 244,149,000 36,830,000 46,474,000 27,532,000 15,396,000 60,347 ,000 16,745,000 17,857 ,000 42,883 ,000 19,461,000 24,618,000,.597,112,000 


5% redemp. fund—F.R. 
gaa notes 100,000 

Bills: | 
Discounted—Members 3,763,000 3,576,000 2,158,000 2,219,000 7,528,000 2,414,000 2,745,000 2,792,000 y 545, 3,174,000 773,000 35,916,000 
Bought in open mkt--| 7,530 000, 24,135,000 11,369,000 5,883,000 6,590,000 2,823,000 6,219,000 3,234,000 é 1,718,000 963,000 7,934,000 83,871,000 


Total bills on hand... 11,293,000 27,711,000 13,527,000 8,102,000 14,118,000 5,237,000 8,964,000 6,026,000 2,263,000 4,137,000, 8,707,000 119,787,000 


United States bonds..., 530,000 1,306,000 549,000 5,844,000 1,152,000 672,000 7,006,000 2,233,000 8,792,000 3,966,000 2,429,000 36,222,000 
One-yr. Treasury notes. 2,194,000) 2,788,000 2,548,000 1,865,000 1,969,000 1,491,000 2,985,000 1,444,000 5s 1,784,000 1,430,000, 1,500,000 23,450,000 
US certfs.of indebtedness 3,000,000. 27,2 270,000 3,500,000 5,485,000 2,000,000 2,567,000 5,005,000 3,205,000 2,900,000) 5,165,000 64,597,000 
Municipal warrants- - -- 127,000, 5,079,000 1,422,000 2,893,000 15,000 11,000 2,186,000 1,043,000 560,000! 811,000 14,755,000 














Total earning assets.. 17,144 000) 64,154,000 21,546,000 24,189,000 19,254,000 9,978,000 26,146,000 13,951,000 15,074,000 15,770,000 12,993,000 18,612,000 258,811,000 


Fed. Res’ve notes—Net, 2,432 000 13,622,000 d | 1,789,000 23,561,000 
Due from other Federal } 

Reserve banks—Net- regen 209,000 1,935,000! 860,000 4,398,000 3,158,000 71,000 2,887, /2 ,094,000 a5,243,000 
Uncollected items 12,040,000 40,502,000 22,639,000 13,689,000 9,606,000 8,400,000 34,904,000 10,642,000 5,071, 000 8,667 ‘000 6,362,000 12,117,000 184,639,000 
All other resources 51,000 1,237,000 574,000 100,000 82,000 1,001,000 656,000 460,000 116,000 176,000 757,000 202,000 5,412,000 


Total resources__--_- 80,625,000 363,664,000 81,798,000 87 564,000 57,334,000 39,173,000 129449 000 41,869,000 41,005,000 68,988,000 39,673,000 59,432,000 1075178000 
LIABILITIES. | 


Capital paid in 5,074,000, 12,073,000 5,253,000 6,239,000 3,438,000 2,393,000 7,057,000 3,140,000 2,432,000 3,081,000 2,744,000) 3,935,000 56,859,000 
oe deposits _-_. 14,695, ane 7,779,000 9,224,000 8,780,000 8,365,00012,594,000 7,895,000 1,821,000 4,147,000 10,876,000 9,014,00012,678,000 107,868,000 
ue to members—Re- 
serve account 50,840, 000274, 673,000 44,916,000 60,332 ,000 26 464,000 17,907 ,000 99,970,000 28 ,269 ,000 28,745,000 48,196 ,000 23,395,000 39 ,436 ,000 743,143,000 
Collection items_-_----- 9,891,000 28,986,000 20,621,000 12,213,000 8,268,000 4,890,000 14,527,000 7,161,000 3,063,000 6,835,000 3,050,000, 3,256,000 122,761,000 


Fed. Res’ve notes—Net aha 1,654,000 10,790,000 1,389,000 1,478,000 2,618,000 1,045,000 : 18,974,000 
Due to F.R.banks—Net 14,971,000 


All other liabilities 125,000, 25,182,000 130,000 127,000 25,573,000 
Total liabilities 


ai, - 80,625,000 363,664,000 81,798,000 87,564,000 57,334,000 39,173 ,000 129449 000 41,869,000 41,005,000 68,988 ,000 39,673,000 59,432 ,000 1075178000 
eral Reserve Notes— 
Issued to banks 21,363 ,000 198,163,000 31,383,000 22 ,227 ,000 16,770,000 19,686 ,000 44,133,000 15,682,000 23,145,000 24,977 ,000 20,393 ,000 20 952 ,000 458,874,000 


Held by banks 2,432,000 13,622,000 1,726,000, 1,177,000 604,000 732,000 5,238,000 809,000 992,000 983,000 268,000, 1.789.000 30,372,000 
F. R. notes in circulation 18,931,000 184,541,000 29,657 ,000.21 ,050,000 16,166,000 18,954,000 38,895,000 14,873,000 22,153,000 23,994,000 20,125 000/19, 163,000 428,502,000 
Gold and lawful money 


with Agent '21,363,000 198,163 000 28,003 ,000'22,227,000 5,376,000 17,565,000 43,133,000 13,395,000 19,535,000 24,297 ,000 19,080,000/20,952 ,000 433,089,000 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAY 4 1917. 
































| | | 
Boston. | New York. | Philadel’a.| Cleveland. Richmond. Atlanta. | Chicago. | St. Louts. seoeees Beco Dallas. |SanFran.| Total. 





Federal Reserve Notes— $ $ x $ $ F $ $ $ | $ $ $ 
Ree’d from Comptrolr|39,680 ,000 339,280 ,000\52 ,140 ,000'32 ,200 000/29 ,500 ,000'36 ,380 ,000'57 ,120 000/24 ,940,000'34,640,000/40, 720, 000)36 ,920 ,000 24,060 ,000'747 ,580,000 
Returned to Comptrol) 9,567,000) 72,017,000) 8,217,000) 5,433,000, 9,880 a 5,739 ,000) 2,087,000, 4,558,000) 5,005 = 5,673 :000) 8,041 000) 3, 108,000 139 ,325,000 


Chargeable to Agent. - - -/30,113,000|267 ,263 ,000)43 ,923 ,000/26 ,767 ,000 19,620,000'30,641 ,000)55,033,000 20,382 000/29 ,635 000 35 ,047 008.879 00080.983 ,000/608,255 ,000 


In hands of F.R.Agent| 8,750,000) 69,100,000)12,540,000) 4,540,000) 2,850,000|10,955,000\10,900,000) 4,700,000 6.490,000110,070,000, 8,486,000 \149,381,000 


20,952,000/458,874,000 














Issued to F. R. bank_/|21,363,000/198,163,000)31 ,383 ,000|22 ,227 ,000|16,770 000/19 ,686 000/44, 133 ,000/15,682,000/23,145,000 24,977,000:20,393,000 
Held by F. R. Agent— 
Gold coin & certfs-_ ~~ -~|20,260,000/188,678,000) 3,730,000|10,457 ,000 2,897 ,000 6,465,000)/13,918,000 2,370,000 10,110,000 
Credit balances: 
In gold redemption f’d| 1,103,000) 9,485,000) 1,633,000) 1,270,000 i 1,188,000 660,000} 897,000) 1,367,000) 1,170,000 J 20,634, 
_R.B 22,640,000|10,500,000| 5,000,000/13,480,000/42 ,490 ‘000 6,270,000 4,720,000|20,560,000) 7,800,000\20,110,000)153,570,000 


3,380,000; 11,394,000) 2,121,000) 1,000,000) 2,287,000) 3,610,000} 680,000) 1,313,000 25,785,000 
31,383 ,000/22 ,227 000/16 ,770,000|19 ,686 ,000/44 133 ,000)15,682 ,000/23 ,145,000\24,977, 0,393 — ,000/458,874,000 
delivered t a 3,390,000 11,629,000! 2,125,000! 1,013,000! 2,295,000! 3,610,000' 784, 2,497,000 | 





















































27,343,000 
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Statement of New York City Clearing House Banks and Trust Companies.—Tnhe following detailed statement 


shows the condition of the New York City Clearing House members for the week ending May 5. 
separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The figures for the 
} L In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 





CLEARING HOUSE 
MEMBERS. 


Week Ending 


Capital. 


Net 


Profits. 





May 5 1917. 
(00s omitted.) 


{ Nat. B’ks Mar. 5)\ 
\StateB’ks Feb. 28/ 


Loans, 
Discounts, 
Invesim’ts, 

&c. 


| 


Legal 
Tenders. 


Silver. 


for State 


Notes 
[Reserve 


Institu- 
tions). 


| 
Nat Bank! Nat .Bank 


Notes 
[Not 


Counted 


as 


Reserve). 


| 


Federal 
Reserve 
Notes 
[Not 
Reserve}. 


Reserve 
with 
Legal 
Depost- 
taries. 


Addit'al 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 
Time 
Deposits. 


National 
Bank 
Circula- 
tion. 





Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A- 
Mercaants’ Nat. Bank- 
Mech. & Metals Nat-- 
National City Bank-_-- 
Chemical Nat. Bank--_- 
Atlantic National Bank 
Nat. Butchers’ & Drov- 
Amer. Exch. Nat. Bank 


cewouw 
OO 


~ 
Waocnwe 


Q One 


300,0. 
5,000,0 


Nat. dank of Commerce 25,000,0) 


Chatham & Phenix Nat. 
Hanover National Bank 
Citizens’ National 
Market & Fulton Nat_- 
Corn Exchange Bank_- 
Importers’ & Traders’. 
National Park Bank --- 
East River Nat. Bank. 
Second National Bank- 
First National Bank__-_-! 
Irving National Bank-_- 
N.Y.County Nat. Bank 
Chase National Bank_- 
Lincoln National Bank - 
zsarfield National Bank 
rifth National Bank -_-__-! 
Seaboard Nat. Bank___ 
Liberty National Bank_ 
Coal & Iron Nat. Bank. 
Union Exchange Nat-_- 
Nassau National Bank~- 
Broadway Trust Co-_.- 


3,500.0: 
3,000.0) 
2,550,0! 


Average. 


$ 
38,198,0 
20,394,0 
122,979,0 
435,181,0 
39,662,0 
14,544,0 
2,413,0 
82,860,0 
246,765,0 
72,442,0 
135,899,0 
28,403,0 
11,631,0 
107,915,0) 
33,627,0} 
146,703,0| 
2,379,0 
19,225,0 
178,000,0! 
82,511,0) 
11,580,0! 
224,546,0) : 
18,654,0| 
10,300,0 
5,947,0 
40,082,0 
60,243,0 
10,724,0 
12,774,0 
11,370,0 
23,739,0 


Average.| A 














335,0) 





verage. 


885,0 
170,0 





555,0 





Average. 
$ 





Average. 
$ 








Totals, avge. for week 123,850,0 214,151,2 


1,714.0) 
| 
2,251,690,0208,050,0) 


28,682 ,0 


30,668,0) 


Average. 
3 


17,0 
19,0 
29,0 

6,0 

5,0 
23,0 
33,0 
58,0 


Aaverge. | Average. 
3 





2,0 
18,0] 

117,0) 

928,0 


3,042,0 
1,404,0 
9,989,0 
39,782,0 
4,369,0 
1,431,0 
296.0 
8,684,0 
25,506,0 
| 6,084,0 
| 11,922,0 
3,324,0 
1,082,0 





| 10,736,0 
1,014,0 
1,045,0 
1,183,0 
2,085,0 


31,0 
21,0 
12,0 
120,0 


Average. 
$ 


Average. | Average. 
$ 
1,768,0 
225,0 
4,995,0 
14,273,0 


35,256,0 
16,626,0 
139,874,0 
462,873,0 
34,303,0 
14,611,0 
2,355,0 
76,580,0 
242,706,0 
73,740,0 
151,408,0 
26,417,0 
11,093,0 
123 ,639,0 
30,449,0 
146,853,0 
2,816,0 
16,406,0 
176,327,0 
94,538,0 
11,924,6 
231,508,0 
21,595,0 


11,201,0 
25,661,0 


Average. 








Totals, actual condition May 5 
Totals, actual condition April 28 
Totals, actual condition April 21! 


State Banks. | 
Not Members of 
Federal Reserve Bank. ' 
Bank of Manhattan Co- 

Bank of America 
Greenwich Bank 
Pacific Bank 

People’s Bank 
Metropolitan Bank---- 
Bowery Bank 
German-American Bank 
Fifth Avenue Bank -_.-_- 
German Exchange Bank 
Germania Bank 

Bank of Metropolis---- 
West Side Bank 


Totals, 


2,050,0) 


2,232,367,0,190,769,0) 
2,264,304,0/241,027,0| 
2,290,849 .0/228,649,0) 
elias 














15,065,0) 

4,430,0) 
16,594,0) 
23,315,0) 


26,905,0) 
32,733,0| 
34,779,0 








30,368,0! 
30.366,0| 
31.383.0 








2,351,0) 





7,195,0:217,128,0 


2,335,254,0| 65,963,0 


28,767,0 





2,222.0 
2,779,0 
2 ,438,0 
2,657,0 


6,054,0 232,760,0 
8.336,0'210.009.0 
9,557.0 226,528.0 
8,999.0 228,437.0 


2,309 ,962,0 
2,374,685,0 
2,411,562,0 
2 ,455,206,0 


64,686,0 
65,319,0 
65,811,0 
63 ,050,0 


28,706,0 
28,718,0 
28,651,0 
28,701.0 











3,069,0 











1,589,0 


33,203,0 
14,151,0 
8 ,622,0 
3,183,0 
15,207,0 
3,938,0 
6 ,485,0 
19,821,0 
5,433,0 
6,343 ,0 

















avge. for week_| 11,950,0) 26,802,2) 219,783,0| 5,676 ,0) 1,286,0) 9,198,0 


ae | 
9,477.0} 
9,625,0 
9,790,0 
9,848,0 





231,149,0) 





Totals, 
Totals, 
Totals, 
Totals, 


3,910,0; 
5,436 ,0 
5,705,0 


5,824,0) 1,196,0 
5,922,0| 1,427.0 
6,644.0) 1.445.0 


| 219,497,0) 
222'071.0' 
224-888, 


actual condition May 5 
actual condition April 28 
actual condition April 21 


231,554,0, 
235,546,0) 
237,713,0) 
1,519.0 


Trust Companies. 
Not Members of 
Federal Reserve Bank. | 
Brooklyn Trust Co.._- 
Bankers’ Trust Co | 
U.S. Mtge. & Trust Co. 
Title Guar. & Trust Co- 
Guaranty Trust Co..-- 
Fidelity Trust Co 
Lawyers’ Title & Trust- 
Columbia Trust Co_.-- 
People’s Trust Co 
New York Trust Co... 
Franklin Trust Co__..-. 
Lincotn Trust Co_..--_- 
Metropolitan Trust Co- 


actual condition April 14 


y 4,507,1) 
| 12,404,5 
31,436,3) 
1,239.3 


4,000,0 
5,900,0 
1,000.0 
3.000,0 
1,000,0 
1,000,0 
2,000.0 


weaned ‘ 


36,610,0) 
299,203,0) 

| 65,355,0) 
| 45,328,0) 
376,625,0) 
10,876,0) 
28,426,0) 
90,557,0| 
24,658,0 
74,001,0 
22,254,0 
14,854,0 
63,737 ,0 


6 ,487,0 
1,904,0 
5,972,0 
1,551,0 

951,0 
5,329,0 


Totals, avge. for week_| 57,750,0 99,778,9 1,153,509.0 105,930,0 


Totals, actual condition May 5 


Totals, actual condition Apri 


28 


Totals, actual condition April 21 


Totals, actual condition April 


Grand Aggregat 


Comparison prev. week 


Comparison prev. week 


+, avge. 193.550.0 ¢ 


Grand Aggregate,aictual con 


14 


tition 


Grand Aggregate actual condition 


Grand Aggregate actual condition 
Grand Aggregate actual condition 
Grand Ageregate act ial condition 


April 
April 
April 


1,131,604,0 114,052,0 
'1,180,689,.0,117,595,0 


.|1,153,395,0 121,422,0 


:100,0,109,104,0 


341,944.00 
18,332,0,— 


3,657 O54, 

3,669,132,0 374,951,0, 4 
3,668 ,539,0 335,318,0 5 
3.662.205 0 108.971.0 4 


275,0 
115,0 

62,0 
811,0 


147,0) 


120,0 


3,131,0 


3,500,0 
6,459.0 


6,311,0) 


264,0) 
462,0. 
153,0 
135,0) 
597,0| 
83,0! 


3,645.0 


3,586,0| 3,778,0| 2,314,0) 


3,401,0) 
5,252.0) 


6,437,0, 4,602.0) 


——————— — 


37,344.0. 


7,614.0 


’ 


39,989,0) 
—1;142'0| 


331,705.0 35,730.0) | 


43,284,0. 
41,632.0) 
41,387.0 





2'218.0| 
2,089,0) 
1,838.0) 
3,420.0 
——369,0 


6,239,0 


239.804.0! 





1,529,0 

| 14,304,0 
2,529,0 

f 1,518,0 
0! 17,871,0 
443,0 
1,057,0 
3,734.0) 





3,050,0, 1,1 
1,059,0) 

728,0) 
3,050,0) 





| 3,539,0 
1,230,0, 1,265,0) 
35,0) 
801,0) 
403,0} 
354,0) 


| | 
1,132,0; 51,197,0|20,403,0'1,027,765,0 1 
1,130,0| 53,626,0 31,179,0,1,072 395, 
1,230,0| 52,536,0,46,787,0|1,050.525 
51,152,0/45,2 : 


| 


30,586,0) 5,112,0) 
286,068,0, 32,632,0) 
50,555,0| 16,231,0) 
30,351,0, 1,393,0) 
357,430,0) 38,439,0) 
8,870,0| 1,011,0) 
21,336,0! — 912,0; 
74,689,0| 19,475,0) 
24,605,0, _ 934,0! 
60,597,0| 7,747.0) 
21,019,0) 2,853,0) 
14,552,0} 1,012,0) 
61,189,0| 4,178,0) 





52,122,0 26,217,0|1,041,947,0 131,939,0) 


139 ,296,0) 


26,597,0) 
i 
1: 


0 
0 
4,0 


7 


-1,976,0\-33 487 ,0|-9,354,0)| -107 ,622,0, —4,182,0) 


== = ===) 


281,0/191,749,0] 


+ 201740 | -123020) —113,345,0|-12,984,0) 


= =r==es| == =| 


9,686,0 273,260,0 36,615,0'3.682,626,0 204,733,0 


.173,0,288,854,0\52,492,0/3.699,800.0|201 ,910,0) 
,482,0 289,437,0 51,454,0 3,717,864,0'194,245,0 
9.518.0 310,229.00 53.227.0 3.755.002 .0'196.701 


28, 
28, 
28, 
28.6 





a Includes capital set aside for foreign branches, $5,000,000. 











STATEMENTS OF RESERVE POSITION. 


Averages. 





{| 


Actual Figures. 





Cash Reserve 
in Vault. 


Reserve tn | 
Depositaries 


| 
| 


Total 
Reserve. 


a Reserve 
Requtred. 


Surplus 
Reserve. 


Inc. or Dec. 


from 


|\Cash Reserve Reserre tn 
PreviousWeeck| in Vault. \Depositaries 


| 
Total 
Reserre. 


b Reserve 
Requtred. 


Surplus 
Reserve. 


inc. or Dee, 
Srom 
Previous Week 





| 
Members Federal | $ 
Reserve Bank----(|267,400.090 


State Banks* 


Trust Compantes*-__|115,840,000} 5 


Total May 5 
Total April 28..-- 


Total April 14___.'496,.344.000!289 304.000 785 .648.000 646.392 300 139.255.7900 —9.277.040 481.065 .000 289 437.000 


422,497,000 
450,154,009 


217,1 
9,1 
2,1 





49 
28,000 484.5 | 
98.000 48,655,090! 41,603,820 
122,000 167 ,952,000,156,.292.050 11,669,950 —11,835,000, 123,730,000 51,197,000 


$ $ $ $ $ $ 
28 ,000/4123,643,870 60,884,130 —29,297 ,430 248 ,042 ,000 232,760,000 


7,048,180 —-1,189,660) 40,144,000 





$ 
480 ,802 ,000 
49,621,000) 
174,927,000 


9,477,000 


278,,4 48,000 701,145,000/521,542,740 79,602,260 —42,322,090 411,916,000 293 ,434,000|705 350.000 
311,935,000 762,089,000 640,164,650 121,924,350 + 7,142,330 472,349,000 273,260,000 
Total April 21__--|471,517,000/282,844 ,000 754,361,000. 639,578,980 114,782,020 —24 473,680 469,784,000 288 ,854 ,000 


745,609 ,000 
758,638,000) 





$14,871,930 
633,965,780 
537,738,800 





770.502 .000 


641.682 400 


$ 
419,027,460 
41,679,720 
154,164,750 


$ 

61,774,540 

7,941,280 
20,762 ,250 
90,478,070 
111,642,220 
120,899,200 
128. R19. 600 


+ 








—§ 
« 


3 
—21,651,210 


— 794,440 
1,281,500 


21,164,150 
9,256,980 


—7,920,400 
—34 759 360 





* Not members of Federal Reserve Bank. i 
a This is the reserve required on Net DemandDeposits in the ease of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 


(ncludes also amount of reserve required on N § 
b This Is the reserve required on Net Demand Deposita in the case of State Banks and Trust C 


et Time Deposits, which was as follows: May 5, $3,298,150; Apr. 28, $3,277,100; Apr. 21, $3,240,550; Apr. 14, $3,070,200. 
ompanies, but in the case of Members of the Federal Reserve Bank 


includes also umount of reserve required on Net Tine Deposits, which was as fotlows: May 5, $3,234,300; Apr. 28, $3,265,950; Apr. 21, $3,290,550; Apr. 14, $3,152,590. 
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The State Banking Department reports weekly figures, | 
showing the condition of State banks and trust companies | 
in New York City not in the Clearing House, and these are | 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) Differences from | 
May 5. previous week 
$826,630,300 Ine. $10,685,200 | 
68,618,700 Dec. 595,300 | 
11,057,490 Dec. 213,300 
‘Total deposits__ ee » eR 015,199,100 Dec. 503,609 
Deposits, eliminat ins “amounts due from “re serve 
depositories and ro other banks and trust com- 
panies in New York City, and exchanges_- 
Reserve on deposits. _ 
Percentage of reserve, 


Loans and investments- - 
Gold_ ane 
Curre ney and bank notes wan 


876,059,200 
225,036,500 


Ine. 
Dec. 


9,302 
11,119 


§09 
690 | 


| 
| 


29.4%. 
RESERVE. 
-—-State Banks- 
535,500 11.92% 
i) 100 14.24% 


-—— —-Trust C th pani 
$61,140, 
136, 781, 300 


$200,921 900 


Cash in vaults 


pa = $ 
Deposits in banks : and trust co3 


15 59% 
18,57 20.45% 
$34, 114, 60 24.16% 30.04% 


The averages of the New York ie Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 
We omit two ciphers tn all these figures. 


COMPANIES IN 





| Loans | 
and 
| Inrestmens | 


Total Entire 
Money | Reserve on 
Holdings.| Deposits. 


Week 
Ended— 


Demand 
Deposits. 


Other 
Money. 


& 
73,943 ,6 


| 


Specte. 





ae $ 
| 597,918.7 | 1,019,827,0 
73,705,7 | 593,728,5 | 1,004 ,960,0 
71.511.5 | 609.555,8 | 1.038.788.2 
73'535.3 | 612.088.8| 1.043.203 4 
68.656.4 | 5$2.609.3 | 1,031,061.1 
69,368. ‘5 | 585, 794.0) 1,042,356,3 
68,877. $| 586.146.3 | 1,051,036.4 
70.214.9 | 563.162.1 | 1,009,966,2 
66,029.6 | 578.206.7 | 1,043,836,4 
65.546.0 | 577.139.4 | 1,040,505.5 
62.5293 4 1, 008.192. 9 

7! 

1| 


$ 

38,722, 5. 523 575.1 
11,725,2 | 520,022,8 | 
$9,468,4 | 538,044,3 | 
86,187,0! 538,5 953, 5| 
4,396,027 ,8 | 513.952 
4,438,468,5 | 516, 425.1 
4,464,708. 0) 517,268, 
4,478,501,9 | 492,947,3 
4, 567 052.8 | 512, | le ane 
4,596 00: 3,4 | 511,593, 
4,568,116,5 489.493, 
4°582.729.2 470.6210! 
4,434,409,8| 450,551,7 


$ 
4,222,413,7 | 
4,200 ,191,9 
4,230,371.9 
4,262,506,1 
4,309 ,612,6 
4,330,538,8 
4,338 ,308,0 
4,373,513,4 
4,428 ,959,8 
4,473 ,449,6 
4,479 ,414,6 
4,494.872.1 
4,451,612,3 


| 
Feb 
Feb 
Feb 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Apr. 
Apr. 
Apr. 
Apr. 
May 


4,3 
4,3 
4,5: 
4,3 


60,017,7 1,008 ,245 
51,821,4 936, 181, 4 


530. ‘63 
502,37 











2 
8, 
3 


| “Chronicle” March 28 1914 (V. 98, p. 968). 
| tons relating to calculating the amount of deposits and what 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
|{n the whole State. The figures are compiled so as to distin 
| guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

for definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
The regula- 


deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 








State Banks 
in 
Greater N. 


Trust Cos. | State Banks Trust Cos. 
n outside of | outside of 
Greater N. Y. Greater N. Y. Greater N.Y. 


Week ended May 5. 
Y. 





$ s 
2% 18,451,200 


18,123,900 


293,229,900 
+ 754,200 


= $ 
Capital as of Feb. 28 _.-- 23 ,950 009 84,550,000 12,238, 900 


Surplus as of Feb. 28 __- 42,309,900 179,277,600 15,228,300 


Loans and investments -- 
Change from last week - 


436, 
+6 


115,000 1,857 ,031,800 
,708,100 —1,958,800 


,100 
,800 
Gold ‘ 
Change from last week _ 


734,800 169,168,900 
-551,400 —13,354,700) 


22,111,400. 
—11846 600 


4 
13,746,900! 
—850,500 


588,950,900 2,278,444,200' 
—6,445,100) —38,236,900) 
} 


122,908,800) 413,818,100! 
| 15,784,400) —35,804,900 


Currency and bank notes 
Change from last week_ 


Deposits 


307 ,866 ,600 
Change from last week - 


+ 1,799,900 


40 ,696 ,300 
+ 1,169,600 


16.6% 


Reserve on deposits 
Change from last week _ 


2,992.6 
—277,700) 
23.5% 

25.1%! 


P. C. reserve to aanen' 
Percentage last week_-! 





— Decrease from last week. 





+ Increase over last weck. 





— 





Non-Member Banks and Trust Companies.—Followin 


is the report made to the Clearing House by olearing 


non-member institutions which are not included in the “Clearing House return” on the preceding page: 
_RETURN OF _NON-MEMBER INSTITUTIONS _OF 1 NEW | YORK C CLEARING HOUSE. 


CLEARING } 
NON-MEMBERS. | 
i 


| 


Net 


| 
| Profits. 


Capital. Loans, 
Discounts. 
{Nat. bks. Mar. 5\  Invest- 
\State bks. Feb. 28{ ments, &c. 





Week Ending Gold. Tenders. | Silver. 
May 5 1917. 


| Notes [Re-| Notes{ Not! 
| serve for | 
| State In- 


| 
Reserve 
with 
Legal 
Depos- 
ttaries. 


A ddittonal 
Deposits 
with Legal) 
Depos- 
tiaries. 


\Nat. ondbeit Bank| 

Federal 

Counted Reserve 
as | Notes{ Not! 

stitutions}| Réserve}. | Reserve}. | 


Nattonal 
Bank 
Cireu- 

lation. 


Net 
Demand 
Deposits. 


Net 
Time 
Deposits. | 





Members of 
Fed’! Reserve Bank| 
Battery Park Nat 
First Nat., Brookly = 
Nat. City, Brooklyn| 
First Nat., om. Cc ity| 
Hudson Co. N., J.C 
First Nat., Hoboke on! 
Second Nat., Hobok.| 


Average. | Average. | Average. | Average. 
By $ $ 
400,000 
300,000 
300 000 
400 ,000 
250,000 | 
220,000 ' 
125, 000) 





$ | 
101,000 
32,000) 
74,000 
505,000 
14,000 
9,000 
49,000 
784,000 


$ 

512,000 
761,000 
001, 000) 
> ,000 
3,000 
5,000 
00,000 


3 
374,900 
656,700 
610,800 

1,292,000 
763,500 
624,800 
306.700 


482,000 
146,000] 
169,000) 
296 000 
165,000 
186,000} 
45 000) 


108,000 
119,000 
137,000 
83,000 
97,000 
45,000 
_ 108 ,009 


~ 693, 000 


BE 
3. 
15 


5, 
re 
6, 
5, 
f 
wv, 
6, 
5, 


1 
5é 
3 
1 


1, 995.000, 4, 659,700 39, 407, 000 1,48 489, 000 


State Banks. | 

Not Members of the | 
Federal Reserve Bank || 
Bank of Wash. H'ts_| 
Colonial Bank 
Columbia Bank_ 
Fidelity Bank_-__. 
International Bank 
Mutual Bank 

New Netherland __- 
W RGrace& Co's Bk 
Yorkville Bank | 
Mechanies’, Bklyn_ 
North Side, Bklyn_ 


| “a: 
| 
443,300 
949,500 


2,263.000 
8,941,000 
674,100, 9,737,000 
191,306! 1,488,000 
113,500 4,235,000 
470,100) 8,357,009 1,035,000 
219,000) 4,422,000, 154,000 
551,000! 4,051,000) 62,000 
593,900! 6,936,000) 485,000 
840,800 20 632,600 1,793,000 
184, 800} 4,403,000) 322,000 


5,231, 600 0 75, 166, 000 5, ove i) 000 


LOU WOU 
400,000) 
300), 000) 


144,000 
773,000 
826,000 
117,000 
355,000 


14,000 
206,000 
,000 
,000 
,000 
000 
,009 
,000 

85,000 
207 ,000 

39,000 


7 788 ,000 2, 540, 000 


59,000 
571,000 
294,000 

38,000 

21,000 
210,000 
238,000 


11 
21 
65 
132 


200,000 
200.000) 
500,000 | 
160,000 
_ 11,600,000 
200 000 


4,300,000 


274,000 
711,000 
124,000 








Total .. 


Trust Companies. | 

Not Members of the | } 
Federal Reserve Bank.| 
HamiltonTrust,Bkin} 500,000 
Mechanics’,Bayonne| 200,000) 


700,000) 


1,150,100] 8,986,000) 
309, 000) 6, 030, 000) 


588 ,000) 
106 ,000| 
694 ,000) 
2! 259,000 
,000| -512,000) 


40,000 
42,000 


26,000 
88,000 


104, 000 


Total 1 459, 10015 5, 5.055, 000! 82,000 


Grand aggregate___ '6 .995 
Comparison, prev.wk.| 
Excess reserve, |$1,210.21\0 decrease 
Grand ager’te Apr 28/6,995,000/ 11,350,400 1297030 0, 8 771 000 
Grand aggr’te Apr 21) 1§.995.000)| 11.520.200/ 127793 000! 8,765,000 
Grand aggr’te Apr 14/4, 995 000) 11,520,200 126: 234 000/8.771,000 1,796,000 3,699.000 
Grand ager’te Apr 7/8,995,000/ 11,520,200) 124569 000/8 208 006) 1,683,000 3.562.000 
Grand aggr’te Mar31'6.995 5,000: 11,520,200) 123562000' 8,242,000 1,572,000 3,467,000 


000 il, 350. 400) 1 29939000/8 
+235 


1,654,000 3,337 000 
-103, 000 o— 53, 000) - 


1 757, 000 3, 390, 000 
1,800 ,000 3,482,000 


Average. 
$s 


Average. Average. | Average. Average.| Average. Average. | Average. 
$ | $s | $s | z | $ 
193 ,000 
297 ,000 
120,000 
396,000 
198,000 
219,000 


100 ,000 
5 5,945 D, 000 1,523, ona 


193,000 
156,000 


5,208,000 
5,215,000 
6,057 ,000 
5,175,000 

,585,000 
3,001,000 
2,509,000. 


$s } 
| 510,000 
27,000} 511,000 
9,000; 712,000 
56,000 1,584,000 
2,000) 550,000, 
24,000, 469,000 
8,000, 525,000 


5,000 
12,000) 
8,000 ~ 
61,000 
118,000 
16,000) 
2,000! 


12,000) oe 
461,000 
183,000 

4,901,000 
391,009 
479,000 
4, 000 


3, 26 a] 6,000 
2,330 000 





138,000. 4, 861,000 ,000 6,760 760. 000 31 .760, ,000 


22,000 | ------]| 120,000] 
45,000) 34,000, 595,000 
104,000 | 625,000 
85,000 
235,000 
22,000 
271,000 
27,000 
| 455,000 
1,348,000 
270,000 


141,000 $ 053, 000" 


222,000) 





79,000 2,003,000 
451,000, 9,914,000 
278,000 10,418,000 
138,000 1,423,000, 
561,000 3,853,000 
416,000, 9,155,000 

24,000 4,531,000 
.734,000 2,204,000 
307,000, 7,576,000 
,551,000 | 22,460,000 
500,000, 4, 495, 000 


6 039, 009 78 013, 000 


12,000 
60,000! 
8,000 
2,000 


314,000 
301,000 
321,000 
2,631,000 


51 ‘000! 
48,000) 
1 


103,000) 
351,000, 
19,000) 


756, 000) 


65,000 
400,009 
1 033, ,000 


25,000 


1,747,000 
552,000) 


57,000 12,000 
44,000 18,000) 


101,000 30,000 


355,000 
151,000) 


506 000] 


7,105,000 
3,021 000 


2,299 000 10, 127 000 


1,077,090 
2,975,000 


"4,052,000, 





8 57, 000 
—7 3,0 of 00 


222,000 
a 48, 000 


1 1. 030,000 
—50 ,000 


309 ,000 9,420,000) 15,098 ,009 1199300 0 
15, 000 —4 50, 000 1 0 51 :000 +1 38, 000 


354, 000 9,870, 060) 16, 149, 000 11977 2000 
289,000 10010000) 16,533 ,000 | 118260 000 141,000,1,524,000 
310,000 9,876 000! 18,154,000 117047 000 322,000 1,514,000 
256,000 9,411,000) 18,312,000) 114715 000/ 14.276 000) 1,518,000 
234 ,000'9 ,672 ,060| 18,237,000: 113858000! 14.273 ,000:1,517,000 


174, 000 90, 000) 1,522,000 
179,000 
192,000 
148,000) 
149,000) 


“9 930,000 
957 ,000 
966,000) 
830,000 
843,000 


14. 
14, 
14, 





ae 





Philadelphia Banks.—Summary of wevkly totals of | 
Clearing House banks and trust corm panies of Philadelphia: 
We omit two ciphers (00) tm ail these figures. 


Loans, | Due 
Dise’ts &| from | 
Invest'ts.; Banks. | 


$ Set $ 
85,823,0 173,313,0 349,388,0 522,701 0 
4/272,0) 


-|563,681,0) 90,095 a. 176,807, 0 495,644, 0} °72,451,0) 105,957 ,0! 
§60,279,0; 95,118, G 179,751,0 490,555 ,0' 670,306 ,0' 103,903. 0! 
- |551,943,0 100,829 0} 187, 149,0/ 495,582 ,0/682,731 0! 114,734,0) 


| 


Deposits | | 
| Reserve Excess 
Total. | Held. | Reserve. 





Bank. | Individ'l. 


| 
May 5. | 
Nat. bank. 


Trust cos__ 








| 
79, S84, 0) 
3,494,0) 146,256, 0) 149,750, 0} 26,473 ,0) 


$s 
17,156,0 
5,069,0 


$ 
404,613,0 


159,068,0) 





22,225,0 
20,099,0 
31,186,0 
37,061,0 
35,850,0 
29,560,0 
30,404,0 


Apr. 
Apr. 
Apr. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 








550,714,0 101,173,0 192,560, 0, 495,653 ,0) 1688,213 0/121,595. 0! 
549,749.0| 96,682,0 190,440, 0| 492,404, 0'682.844,0'119,898, Q| 
- |549 ,020 ‘0| 89,678, 9! 185,230 0/476, 485,0|661,715,0 112,033, 0| 
550,356,0) 89,535, 0/186 ,939,0, 477 ,014,0|663,953,0|113,227,0 
553,267, 0} 88,624, 0/191. 055, 0; 473,292 ,.0\664,257 0) 112,830,.0; 29,572,0 
552,595, 0) 81,301,0/185,354. 0, 471,974,01657,328.0;112,669 i 29,.535.0 
546,751,0' 88,766,0'189,766,0\ 476,305, 0 666, 071,0'112 1059.0 29, 488, 0 
Note.—National bank note circulation May 5, $8, 217, 000; exchanges for Clear- 
ing House (included in “Bank Deposits’’), banks, $21, 353 ,000; trust companies, 
$2,783,000; total, $24,136,000. Capital and surplus at latest dates: Banks. $f4.- 
175,600; trust companies, $41, 295,200; total, $105,470,800. | 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 


| Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





' 
April 28 
1917. 


May 5 


Change from 
1917. 


| Previous weck. | 


$5,690,000 Inc. 
461,292,000 Dec. 
363,766,000 Dec. 
143,947,000 Dec. 
34,382,000 Dec. 
19,056 ,000 Ine. 


April 21 


1917. 





Circulation 

Loans, dise’ts & lavestments_ 
Individual deposits, inecl.U.S. 
Due to banks 

Time deposits 

Exchanges for Clear. House_ 
Due from other banks 


' 

$16,000' $5,674,000 $5,663,000 
4,303 .000 oo 95,000 464,284,000 
7,569,000 3 5,000 377,014,000 
433,000 144" 380, 000 151,063,000 
85,000) 34,467,000; 34,461,000 
3,415,000' 15,641,000, 22,017,000 
1,733,000, 48,544 000; 51,795,000 
701,000, 26,881 ,090! 25,183,000 
2,439,000' 34,425,000! 35,291,000 
3,671,000 43,984,000 51,267,000 


9,466,000 9,198,000 
31,024,000! 38,448,000 


Imports and Exports for the Week.—See third page 
preceding. 


31,986,000 Dec. 
40,313,000 Dec. 


7,074,000 Dec. 
27,540,000 Dec. 


Reserve in Fed. Res’ve Bank 
Reserve with other banks___ 
Reserve excess in bank and 

Federal Reserve Bank ____ 


2,392,000 
Excess with Reserve Agents_ 


3,484,000 
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Wall Street, Friday Night, May 11 1917. 


The Money Market and Financial Situation.—Not- 


withstanding the fact that Saturday’s bank statement showed 
a loss of $23,000,000 in the surplus reserve, money market 
rates steadily declined from the unusual figure of 444% noted 
at the close last week, to the normal rate of 24%. How 
much this had to do with the substantial recovery from the 
recent decline which has occurred in the security markets it 
is, of course, impossible to say. The latter has, however, 
taken place, despite the still menacing Russian situation, and 
also despite the elaborate and exaggerated scheme of taxation 
now in process of enaction at Washington. Moreover, the 
stock market seems to have ignored the fact that, while, as 
we noted last week, the condition of the winter wheat crop has 
improved, it is reported that over 12,000,000 acres, or more 
than 30% of the total sown last fall, has been winter-killed. 

Sentiment in Wall Street seems, however, to have been in- 
fluenced chiefly by what are unmistakable evidences that 
progress is being made towards what Mr. James J. Hill said 
would precede the end of the war—by the generally favorable 
industrial and financial situation and by hopes that the grain 
harvests will finally be more abundant than official estimates 
now indicate. The industrial situation is aptly illustrated 
by an increase of about 471,000 tons in the Steel Corporation’s 
unfilled orders and the receipt of $48,000,000 of gold for 
England’s credit here was synonymous with the drop in call 
loan rates to 244%. 

Foreign Exchange.—Sterling exchange ruled quiet 
throughout the week, with quotations indicating a slightly 
easier trend, which, however, has slight significance, since 
the position is under such arbitrary control. The Continen- 
tal exchanges, aside from closing activity and strength in 
rubles, were also quiet. 

To-day’s (Friday's) actual rates for sterling exchange were 4 72 for sixty 
days, 4 7545 for cheques and 4 7642% @4 76 7-16 for cables. Commercial 
on bank, sight, 4 75%; sixty days 4714, ninety days 469% and docu- 
ments for payment (sixty days) 471. Cotton for payment 4754, and 
grain for payment 4 754. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 78% @ 
5 79 for long and 5 74@5 74% for short. Germany bankers’ marks were 


not quoted for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40% for short. 


Exchange at Paris on London, 27.18 fr.; week's range, 27.18 fr. high and 
27.21 fr. low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. eques ables. 
High for the week___ 472 4 75 9-16 4 76 7-16 
Low for the week___ 472 4 7542% 4 7642% 

Paris Bankers’ Francs— 

High for the week__. 577 5 71 5 70 
Low for the week___ 579 5 73% 572% 

Germany Bankers’ Marks— 

High for the week___  ___- eae wage 
Low for the week___  ____ bon AA E> :5 

Amsterdam Bankers’ Guilders— 

High for the week___ 40 3-16 40% 41 
Low for the week___ 40% 40%4 40% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
par. St. Louis, 25c. per $1,000 discount bid and 10c. 
San Francisco, 10c. per $1,000 premium. Montreal, $5 per $1,000 pre- 
mium. Minneapolis, 10c. per $1,000 premium. Cincinnati, par. New 

rleans, sight 50. per $1,000 discount, and brokers 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $5,000 N. Y. Canal 4s, 
1960, at 10234. 

Business in the market for railway and industrial bonds 
has increased somewhat in volume over that of a week ago, 
while the tendency of prices has been towards a lower level. 
Chicago Rock Island & Pacific ref. 4s declined from 72% to 
6914. Erie conv. 4s, ser. B, lost 214 points, while Inter- 
borough-Metropolitan 4144s and Kansas City Southern 5s 
fell away from 6534 and 88% to 63 and 86, respectively. 
Of a list of 25 most active issues only one, Montana Power 5s, 
ser. A, advanced. The St. Louis-San Francisco issues, fol- 


Boston, 
discount asked. 


lowing the movement noted for weeks past, declined. South- 
ern Pacific conv. 4s fell away from 8234 to 8134. Third 


Ave.adj. 5s and United States Rubber 5s tr. co. etfs. dropped 
from 4854 and 87% to 45%% and 8624. New York Central 
deb. 6s lost a point and other losses of from % to 3 points 
were noticeable. This decline was, of course, due primarily 
to the entrance of the Government into the money market. 
The weakness and activity in bonds of the various foreign 
governments was also due to the same cause. The most 
prominent were Anglo-French 5s, American Foreign Securi- 
ties 5s, the several Great Britain and Ireland issues and those 
of the Dominion of Canada. 

Sales on an s-20-f basis, indicating, presumably, sales on 
foreign account, have increased this week, being $20,000 as 
against $5,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board include $500 3s reg. at 99, $5,000 4s coup. at 1064, 
$1,000 4s reg. at 10634 and $25,500 2s reg. at 98. For to-day’s 
prices of all the different issues and for week’s range, see third 
page following. 

Railroad and Miscellaneous Stocks.—Dulness marked 
the first two days of business at the Stock Exchange this 
week, but on Wednesday, in response to the drastie proposals 
by the Ways and Means Committee for the raising of an 
additional $1,800,000,000 revenue, security values declined 
sharply in both the railway and industrial groups Why a 
recovery of a large part of the ground lost took place on 
Thursday was not explained by any further or more favor- 
able news on the tax program. Atchison Topeka & Santa 
Fe fell from 100% to 98, the close to-night being at 9934, 
while Baltimore & Ohio and New York Central fell from 
74% and 90% to 67% and 86 respectively, the final figures, 





however, being 69% and 8/3. Canadian Pacific moved 
up from 156%¢ to 162, declined to 156% and closed at 159. 
Norfolk & Western covered a range of 44% points, while 
fluctuations of from 1 to 5 points were evident throughout 
the list. In the industrial group American Beet Sugar fell 
from 934% to 89, the final figure being 921%, and the high, 
low and last prices of American Can, Baldwin Locomotive 
United States Industrial Aleohol, Chili Copper, Mexican 
Petroleum and United States Steel were 4334-39'4-41%, 
54-50 14-53%, 12234-113-12054, 2154-2034-2114, 8914-85- 
87% and 116%-112%-1155%. The Copper issues were 
weak as were the Steel shares. In the case of the latter, 
reports of the commandeering of all steel plants by the Gov- 
ernment for the purpose of speeding up ship construction, 
the consequent cancellation of private contracts and the 
infinitesimal margin of profit to be allowed were, no doubt, 
partially responsible. 

For daily volume of business see page 1888. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales | 


Range for Week. i 
Week ending May 11. 


Range since Jan. 1. 





for 
Week. 


Par. Shares 


Lowest. Highest. Lowest. | Highest. 








$ per share. | $ per share. |\$ per share.|\$ per share. 
52 | 


cS yg: eee 100 700 52 Mayl10) 55 May 8) Feb! 58 Jan 
Am Brake S & F pfd_100 297 17934 Mayl10/179%4 May10)176 Apr1ss Jan 
American Coal-_-.--- 25 100, 48 May 5) 48 May 5) 36 Jan) 48 May 
American Snuff_--.-_- 100 100,120!¢ May 5120% May 5)/120% May 1t2 Feb 

Preferred new_--_.100 109/102 May 9/102 May 9102 May1)4% Apr 
Am Teleg & Cable___100 84,62 May 7| 62 May 7) 63 Jan| 66 Mar 
Am Tcl & Tel rets 2d pd 600 66% Mayll 71 May 8) 664% May, 71 May 
Assoc Dry G 2d pf__100 100' 38 May 8| 38 May 8/| 38 May; 43 Mar 
Associated Oil__-.--- 100 600, 57 Mayl10| 58 May 9| 57 May; 78% Jan 
Atl Birm & Atl____.100 400 14% May 9 15 May 9} 1344 Feb| 17% Apr 
Barrett pref rets full pd 300 103% May 7|10734 May 7)103%; May110% Apr 
Batopilas Mining....20 1,100 1% Mayl0O| 1% May 5 1% Apri 2 Jan 
Burns Bros__._.-.-.-. 100 900 93% Mayll 96% May 9) 89 Jani125% Apr 
eg 100 200 164 MaylO 17% May 5) 16% May) 19% Jan 
Calumet & Arizona___10 200 79 May 8! 79% May 8) 76 Apr) 83 Mar 
Car Clinch & Ohio__100 300 24 May 4) 24 May 5) 24 May) 23 Mar 
Case (J I) pref. _...- 100 100 84 May 9 84 May 9) 8344 Mar 83 Jan 
Cent & So Am Teleg_100 18120 May 7120 May 7/117 Mar\155 Jan 
Chicago & Alton pref 100 100 23 May 5) 23 May 5)| 23 May! 23% Mar 
C&E Ills pref tr rets__- 100 6 May 7| 6 May 7 6 May) 12% Jan 
Chie Rock I & Pac__100 100, 20% May 7| 20% May 7) 20% May| 34% Jan 
Cons GEL&P(Balt)_100 600109 May 9113 Mayl1)\109 May126% Jan 
Cons Interstate Call__10 100, 17 Mayll) 17 Mayll) 16% May) 21 Jan 
Continental Insur____25 600 53 May 5) 53 Mayl0) 52 Feb\759% «Jan 
Deere & Co pref____100 250 99 May 5, 99% May 9) 96% Feb|100 Jan 
Driggs-Seabury Ord_-. 600' 62% Mayl10| 73 May 7) 39% Feb} 87% Apr 
Federal Mining & S__100 200, 114% May 7| 114% May 8) 11% Feb} 21 Mar 

Preferred _____--- 100 400 37144 May 9 38 May 9) 37 Jan) 45 Feb 
Fisher Body pref____100 100 90 May 9 99 May 990 May) 95 Mar 
Gaston W&W Inc no par 400| 304% May 8&8 32 May 8) 28 Feb| 40 Jan 
Gen Chemical pref__ 100 200 112 May 7/112 May 7/108 Feb113 Apr 
Hartman Corp-----. 100 400| 614% May 9) 65 May 5! 61% May| 78 Jan 
Homestake Mining__ 100 210115 May 7)115 May 7)115 Mayj1321% Jan 
Int Harv N J pref___100 200 117 May 8118 May 8114 Apr|121 Jan 
Int Harv Corp. ----- 100 500 76 May 5, 76% Mayl10) 75% Mar) 88 Jan 

Preferred ___- 100 100\7103. Maylliz103. Mayll)z103. Mayji14 Jan 
Int Paper pref ctfs dep 1,000 94 May 7) 95 May 8 94 May 102 Mar 
Jewel Tea Inc_____- 100, 1,400 45% Mayl0 4744 May 9) 4514 May) 78 Jan 

oes 100 200,104 May 9105144 May10 104 May 112 Jan 
Kayser (Julius) & Co 100 300115 May 9116 May 8.115 Jan 135 Feb 
Kings Co Elec L&P_100 84113 May 8115 May 8114 Feb 124 Jan 
Laclede Gas_------- 100 1,100, 93 Mayl0, 96% Mayll) 93 Mayl03% Jan 
Liggett & Myers_--_.100 100230 May 5/230 May 5/225 Apr281 Jan 
Loose-Wiles Biscuit. 100 200 1834 May 7) 18% May 9! 18 May| 27% Jan 
Lorillard (P) pref___100 2001115 May 9116 May 9115 Feb120'4 Jan 
Manhattan(Eley) Ry100 200.1213 May 7|121% May 7.12134 May12914 Jan 
Manhattan Shirt____100 400 69 May 7) 71 May 5 69 #=May;) 81 Mar 
Mathieson Alkali_...50 100; 50 May 8 5 May 8 50 May; 60 Feb 
May Dept Stores___100 300, 56 May 9 556 May 9 56 May 66% Mar 
Missouri Pacific. _..100 500| 4% May 8 5% Mayll 4144 May 16% Jan 

Trust reccipts.__._._...18,600) 4 May 7| 6 May 5/ 4 May, 16'4 Jan 
Morris & Essex... -.-..50 100| 77 May 9 77 May 9) 77 May; 83 Mar 
Nat Cloak & Suit...100 1,000 75 May 9 78% May 7) 75 May) 84 Jan 

Preferred _.......100 100/105%% May 810534 May 8)106%% May112% Jan 
N Y Chie & St Louis_100 200| 25% May 5 24% May 5) 26% May! 38% Jan 

2d preferred. __ --_- 100 100, 50 Mayll 50 Mayll 49 Mar| 57 Feb 
Norfolk Southern___100 100} 25% May 5 25% May 5) 25 Feb 28% Jan 
Nova Scotia S & C__1090 190| 9144 Mayi0 914% Mayld, 90 Feb 125 Jan 
Owens Bottle-Mach_.25 2,600, 89 Mayl0) 91% May 5) 80 Apr. 106 Jan 
Pacific Tel & Tel___. 100 400| 26% May 9 29 May 5 26% May 34% Jan 

Preferred _____._.100 100' 9514 May 8 95% May 8) 95 Apr 98% Jan 
Pan-Am Pet & T pref!00 100 90 May 7) 90 May 7 90 Apr 98 Jan 
Pitts Ft Wayne & C_100 205 169 Mayl1 160 Mayll 154 Aprl6o0'4 Jan 
Pitts Steel pref 100 500; 99% May 5 99% May 8) 99 Feb102 Jan 
Quicksilver Mining. _ 100 300, 2 May 7| 2 May 9 13% Apri 3 Feb 
Royal Duteh etfs dep 2,600 59 May 9 60% May 5) 459 May 64%4 Mar 
Superior Steel 1,400 34% Mayvl10 34% Mayll 34% May 34% May 
Tol St L & W pref tr rec 100 12 May 8& 12 May & 12 May 15 Feb 
United Drug_.-_-. 100 700, 74% Mayll, 75 May 5 69% Jan 80 Feb 

Ist preferred -- 100 52 May 5, 52 May 5 51% Apr 54 Jan 
U 8S Realty & Impt__100 200, 11 May 9| 1214 May 5) 10 Jan| 2234 Jan 
Vulean Detinning.__-_- 100, 9% Mayll 9% Mayll 6 Apr 9% May 
Wells, Fargo Express 109 100, 9734 May 9 97% May 9 97% May 144 Jan 
W 2stern Pacific-.- --- 199 437, 12% May 7 13% Mayll! 12% Apr 15% Apr 

Preferre1 .- .-100 275 40 May 9 40 May 9 39% May’! 44 Apr 





Outside Securities.—In sympathy with the movement at 
the Stock Exchange, values of securities at the Broad Street 
“curb” were irregular, the prevailing tendency being toward 
a lower level. American Stores Co. fell from 37% to 35% 
and Carwen Steel lost fractionally during the week. Chev- 
rolet Motors moved up from 98, the closing price last Friday, 
to 105, fell to 98 and closed to-night at 9914. Curtiss Aero- 
plane fluctuated between 231% and 26, the final figure. 
Lima Locomotive covered a range of 2 points and Standard 
Motors one point. The high, low and last prices of Sub- 
marine Boat, Superior Steel, United Motors and United 
Sugar were 2314-20 14-23 34, 34-33 5<-33 54, 3074-27-28 and 
36 44-36 34-3624. The Standard Oil shares were fairly active. 
Standard Oil of New Jersey fell away steadily during the 
early part of the week from 637 to 610 but recovered to 611. 
Standard Oil of New York moved between 297 and 276, 
while Standard Oil of California fell from 267 to 251. Among 
the bonds traded in at the “curb’’ were $95,000 American 
Smelters 5s at 90 to 9134, $246,000 Bethlehem Steel 2-year 
5% notes at 9734 to 98, $232,000 Russian Government new 
54s at 81 to 84 and $247,000 Russian Government 6s at 








89 to 92. A complete list of ‘curb’? market transactions for 
the week will be found on page 1888. 
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4612 re 46%, 471 4612 4714] 4453 46 451g 4614] 4612 4634! 10,900; Do pref A___-.------ 100 fa May | - — 2 Soe | ~~ 
2310 24 2319 2414) *24 2410} 23 237| 2314 2312] 2314 2344) 7,500) Do  ) =e 100 | 177 May 9| io an | pr * 
20!2 2012] *19 2014) *19 20 177, 18 18 18%! 18 18 2,100) Western Maryland (new) 100. ade d 1 = + ghiteses o-ee|reewe oo=- 
ames ...*28 38 '*30 38 '*29 36 '*28 36 ' *28 38 | ---... Do OS eR ee 100 | 4 ord a =. 7 ar Bpeegee ann: lonnee aoe 
131, 13% #13 14 14 14% 13 13lg, 13 13% 13% 14 | 10,000 Wheeling & Lake E Ry w 1. | & 710 : + ai = pe, se 
32 32 3214 331g) *32 34 32 32 32 32 33 3414) 1,700) Do preferred when issued - 4 Apr Oh an | +4 — | tig a 
48 50 |*48 50 |*48 50 | *48 50 | *48 50 | *47 50 | ------ } Wsconsta {Contaal.-_--- 100 | 45!2Feb 14) 54%4Jan 2) Dr | 9 Jul; 
} | i 
145g 145g) 15 15 147, 147 14 14 123%, 14 *13 14 700! a haede ee 12% Mayl0 18l!gJan 9; 14 Aug 55% Dee 
*31 34 | *28 34 | *28 34 | 30 30 | 2814 2814) #29 34 |  20C) Do_ opref............ -100; 28 Apr il) 37i¢Jan asl ae we =. — 
6712 69 | *67 69 70 7210} 67 70 | *68 70 6912 6912) 3,600) Ajax Rubber Ine_____...-- 50 _s Feb 3| 00 Jan Al . duly oo De 
Blo = 65g 65, 65g blo 65g 614 Gle 61, 638 61g 63g 5, 700| Alaska Gold Mines.______- 10 a pag 1 2 vr os Tis Rise aa con 
*57, Glo 57%, 578 5 5lo 419 5 45g 434 47%, 5 2,100} Alaska Juneau Gold Min’g_10 | P 2 May 3| p.. 8 spt | ye . | os 4 Nov 
24 2410] 24%, 25 24 24101 23 24 23 «24 2314 23le 2 900} Allis-Chalmers Mfg v t c__100 | — Feb 4 ~~ aaeves . — | S te 
81 &1 807g 807s} 82 82 &0%g 81 8012 8012} 82 2 1 000) Do preferred vtec ___100 7914 Feb +. ? ar 0) + 2 Ys y | an Wee 
9015 91 92 92 91 92 90 9010} *90 92 913, 91%| 2,825) Amer Agricultural Chem__100| 83 Feb 3) 95!2May 2) 6 pr T+ 
*100 102 1§10053 100%3|*100 102 |*100 101 |*100 101 |*100 101!2 10} Do_ pref. — 60s Feb 10) 103'2 Jan 24) | . a | og al 
91 92 Yilg 9234] 91%, 9344) 89 911 903, 923s) 921g 9212} 13,200) American Beet Sugar____- 100| § ] Feb 1 10212 Feb 15 4 Fe i yp eed 
9210 97 | *9210 97 | *92l2 97 | 911g Q2le] *9ll2 97 9312 9312} 300; Do  opref_..-.....-..- 100, 91!zMay 9) 98 Jan 24) @3 Apr 1 Mh en 
4lly 4214) 42 43! 421g 43%) 3912 42 4034 417%| 41!9 4210) 15,100) American Can__________- 100 = Feb > 517g Mar29 a Deo } ae zoos 
104 10% | 103 10312] 10312 10312] 103. 104 |*103 107 | 104 1044) 1,200) Do _ pref._......._--- 100 103 May 7) 110% San 25) 107% Dee | aon Se 
S64lg 6412} G4!2 6434) 6414 65le| 6173 64 63 6412} 6334 6412) 7,200) American Car & - Foundry _100 athe Feb : 7 + ? — | 115% ~ y 110% Mar 
*1141, 11554)*1141, 115%/*1141, 11534] 115!2 11533} 1161g 116'g)*114 = 117_ 600) Do a eee 100 BoApe i 118!2 Jan 23) . Aug a aoe 
40 40%| 40 40 | *40 421%0| 38!2 40 | *39 41 4034 40%) 1,600) American Cotton Oll____- 100 | 38 2 May 9 So's Jan oD c | 138 Oar 
$9612 9612} 96 97 95 95 |* 95 92 92 | *92 93 i ee ee 100, 92 Mayl0) 101'z Jan 9 a <a ,. &— 
123, 125g) 121, 1253) 1214 1284) 11 1214) *11%4 12 1214 1214] 6,300) American Hide & Leather_100 | 10 Feb 2) 1714 Mar29 a By oat Des 
57 585g) 55le 58 57 57%) 56 57 59 5914} 59 6012; 4,400 a een 100 55 2 May 7 ze Jan 4) 45 | o eed 
25 «25 241g 25le} 25 25 2dig 2414) 243, 24%) 25 26 | 2,900) American Ice Securities___100 | +s Feb 2) 32% Jan 2)| 36 ap ate sees 
20 2014} 20 2014 20 207s 1912 20 20 2073| 2012 207s} 7,800) American Linseed______.. 100 15% Feb 3) 22 as Apr 27'| : 5: a 628, Nov 
56%, 57 56le B71, 5634 573g) 55 5514] BSle 57le| 563, 5733) 4,100) Do "no eee 100 4 Feb 3) 58% Apr 27) 38% - oa pt 
65l2 6512] 66 67 65 663) 63 65 64 65%] 6514 6614) 12,400) American Locomotive._..100| .62!2Feb 2| 5254 Jun || 58 July | = pk hd 
*102 104 |*10112 10212)*103 105 | 1023, 102%,|*102 104 \*102 105 ee ae epee pints: 100 | 102 May 4 106% Jan 20|| 99%sJuly| 1 
*9lo 10 97, 10's] *1012 115s} 10 10 *9le Lilo] *9l2 I1le 400) American Malting__--_-- 100 | <218 Apr 21| 1934 Mar30 |----- ---- |neeee coo 
58 59le} 59g 594, 59le 5953) 57le 59 583, 5R84) 5834 5834 3,500 hc a. i 100 57 2 May 9} 6s Mar30)! - "ere pee "zee aoe 
*92 94 *91 94 *9114 Q3ly| *92 94 *90 8 94f *90 «693 | -.--.- | Amer Smelters Sec pref B_100 | 93 2Jan d 2) Ours Jan 31), +H | | = 4 pe 
9814 OSI, 93%, 94, 97%, Q83s| *971 G33 9733 97 33) 98!l2 GSle) 1,014) Do pref Ser A stamped | 9733 May 10) 10214 Marl0) i} oan = y} 1227, hed 
97 9734; O8lg B91, 9S1o 9914) 96 08 97 98 | 97%, 984, 25,000) Amer Smelting & Refining. 100 | B+ Feb i| oa Jan 191 Bo ro 1iat Oct 
*112!2 11319] 113tg 113!g] 112%g 112%) 112) 412 | 112) 112 j2110t2 110%) * ook Pee 100 2i10l2 Mayll) 117 7's Jan 19 Bs Ap — tad ed 
*56 59 59 59 59 60 561g 58 57% 59 | *53 60 2,300) American Steel Foundry __100 | 52 Feb 3| 657g Mar21|\| 4 vr | 1255s a 
109 1091s} 109 110!s| 109 110%4| 107% 103% Ae 10: yt eee 4 pred American Suear Refining _ - 100 | soge Ae 3| yen Fon ai 104 pee | 13e On 
7, 77 7 17l2|/*117 118 |*116le 118 5 8 1 Tle | “i ee eae | : 
123% 123% 123% 12315 118!2 123 | 11733 1197s] 119 120%8| 11614 12014] 33,740) Amer Telephone & Saeg.. | 11614 Mayl1) 12s!zJan 24)) 21234 Dec | gore po 
193 193 | 19312 195 | 191!2 195 | 189 191 | 193 193 |*190 195 1,400| American Tobacco-- -190 | oe Apr zt = Mari3\) oe | 17 pa 
*102 105 |*102 103 | 10312 10310] _- ..--]*102 105 |*102_ 105 , 100| Do_ pref (new). _------ 199 | 1 37 Apr = = Jan 3 ~ aA 58% Nov 
475g 475g{ 481g 481g] 48%, 4933] 4553 4833) 47 4734) 4734 4812) 5,010) Am Woolen of Mass.----- 100 8s Feb | = 2 7 9d h i} 03 oe! ae 3 oan 
*97 +98 | *97 98 | *97 98 957g 9634} *9512 97 965g 97 | .. S6 “Se” Seeger 100 4 Feb : —_* Mart ~s | 2 
3912 3912} *38lg 40 *38!o 40 38 385g] 39 39 49 40 1,700) Am Writing Paper or oa =, : ins ~ aot Sats om o 
30 0=— 30 3014 30%) 30!2 3012} 28 29 2912 2912) 30 3012) 1,406) Am Zine Lead & S__.-.-.-2 ‘| 2 jad | fe a +4 og oe Re oll 
*68 _..| €43 67 *6§63lo 67 63 637s oe 63 “oa = a] - fg ‘ Do 4. are! = — : Hts wae ei) 7 2 Ape | 105% Nov 
le FRI 4 727, 81 79: 755g 777s 134 78 4 2) 04,¢ | Anaconda opper - ei SPER, 5 . « 
oot 573 8. 995s oats 10010 95 , 9719 oe + P . + the 15, oes AGG SW Ia8 i cis 10 | ome a : ym 22\| Rimes oe, 
*5 B Alo } 60 60 59le 60 *56 5 j ) « S.. BPGT CPEE.. .écccen &. ry Ds 
31% +4 “eats Bate 527%, 54 5014 52 5lig 53 52% 5438) 18,210] Baldwin Locomotive___-_- 100 | 4 a : 1S3'2 Mar26)| a Dee | Hh 
99 99 | 99 100's| *99 100s] *9912 10013] 9912 9912] *99!2 100's! 400) Do pref... --___ 100 | 105 May 9| 126 Jan 2||a1271Dee | 16714 Dee 
10612 1052] 105% 107 |*105 109 | 105 105 | 106 105 |*103!2 108 | 710) Barrett Co (The).-_----- 100 | sie Baer 11 B18 fan ei G18 dee | 700 Mee 
*126 135 |*125 135 |*125 132%2] 125 125 |*124 132 |*125 132!2 300; Bethlehem Steel___._..-- 100 \@119 Mar | Penn — a 
1177, 11910! 11914 122 11910 122%] 11619 11919! 118l2 1211s: 120 12153'101,500! Do class B eammon_..100! 103 Mar ar ee eee 
* Bid and asked prices; no sales on thisday. t Ex-rights, § Less than 100 shares. @ Ex-div. and rights. 2 Ex-dividend. 6 Before payment of Ist installment. 


























































































































New York Stock Record—Concluded—Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1916 
Saturday Mondcy | Tuesday l Wednesday | Thursday | Friday Week EXCHANGE 
May 5 May7 | May8 | AMay9 May 10 | May 11 | Shares Lowest | Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Industriai&Misc.(Con.) Par | $ per share | $ per share || $ per share |$ per share. 
#120 123 | 120 120 | 120 120 |*120 123 |*120 125 |*120 123 200) Bethlehem Steel pref----- 100 | 11712 Mar 3| 135 Jan 5|| 126 July| 186 Nov 
*4114 43 421g 421g) 4214 4219! 4034 411s) 41 4138| 417g 417s| 1,800) Butte & Superior Copper_..10| 38144 Feb 3] 52\4Jan 26|| 41% Deo | 10514 Mar 
181, 1814} 1812 1812) 1812 1819} 171g 1819! 18 1814] 17% 18 2,200} California Petroleum v t c_100 1712 Apr 24) 301pJan 25 15 June| 425g Jan 
*48 493 49 49 *48 49%4|. 4612 48 | *4612 49 | 464 4653} 1,300 WO FEB isccccscueees 100 | 4614Mayll} 621,Jan 25|| 40 June 804g Jab 
825g 831g} 835g 8412] 8353 85 a 80% 8312) 8212 8433) 83- 8412} 33,300] Central Leather_.......- 100} 70 Feb 1) 97%,Jan 4| 49 Apr/| 123 Nov 
*110 112 |*110 112 | 110 112 Swe: Oe 12 |*108 114 250 Se ee 100 | 110 May 8] 1157 Jan 25|| 108% Jan | 1171, Nov 
33%g 34 331g 3434 333, 34 327g 3312) 34 343g! 3412 3412} 5,800] Cerro de Pasco Cop...No par 3273 May 9| 41 Feb 20||--.-.___. RY AER 
94 94 94 9414) 94 95 93 93 | 95 95 96 96 1,100| Chandler Motor Car-.-_--- 100 | 9012Feb 3) 104% Mar20|| 88lgApr | 131 June 
21!g 21l2} 2ilg 217g} 2llg 215g} 20% 21%4/ 21 215g) 211g 217%) 12,500) Chile Copper-_-_----------- 25 20 Feb 3) 275, Mari2 1953 July 391, N ov 
523g 5212) 53le 54 | 5234 537g) 51% 533g) 5214 53 53 5312] 7,700} Chino Copper_-...-------- 5 481gFeb 3) 633, Mar 7 461g July} 74 Nov 
4512 4633) 461g 4612! 4633 4634; 45 4614; 4534 4612} 46%, 4712} 6,400) Colorado Fuel & Iron_---- 100 3812Feb 2| 5412 Mar21 381g Apr 631, Sept 
39%, 4014] 40 40 | 3934 401g} 3714 393g} 37 381g] 3814 39's) 9,900) Columbia Gas &Elec.__.. 100 | 34lsFeb 3) 477,Apr 4|| 30%4Sept} 537 Dec 
*397, 41 397 397s| *39 41 39 39 jie sane (een ee 300) Computing-Tab-Record _.100 3834 Mayll| 46 Jan 4 405g July| 5253 Jan 
#11215 114 | 11212 113 | 10512 11212) 10512 107 |z1043g 10612| 10512 10612) 17,060) Consolidated Gas (N Y)--100 |7104%s May10| 1345, Jan 18|| 12934 Dec | 144% Jan 
9114 Qlle| Q1lg G23} 914, 93 90% 91 91 91 | *91%4 93 2,100 Coenen CR cive tenn 100 | 8212Feb 3! 943, Mar29|| 75%Jan |7111 Sept 
#10812 115 | 10834 103%4/*10812 115 |*10812 115 |*10812 115 |*108i2g 115 100) = EO: Wen cececcansne 100 | 108%, May 7| 1121sFeb 7|| 106 Feb | 114 Nov 
231g 24 2314 24 231g 241g) 223g 2314] 233g 2433) 237g 2412| 37,100] Corn rena Refining-..100| 18 Feb 2) 271g Mar23|| 138%Aug| 29% Dec 
9812 100 | *9814 100 9934 9934, 98 99 99 99 99 99 2,100 te) SL icng.c86 sean 963, Apr 11| 1123,Jan 2|| 85 June} 11312Deo 
595g 6012} 607%, 6214) 61 6219} 59 6012} 61 63 625g 6412! 70,960) Crucible Steel of America_100 501g Feb 2| 731, Mar21 5014 Dec 991, Mar 
*104 109 |*104i2 109 |*104!2 106 104 104 |*10212 104 104 104 300 O° PRE. cdccctnucees 1 104 May 9 1173,;Jan 3)| 108% Jan 1247, Dee 
44 45%3| 441g 451g) 44 45 41 4312} 42 44 431g 443g) 28,000) Cuba Cane Sugar-_---- No par| 35% Feb 3/ 5514,Jan 4|| 43 Deo| 76% Oct 
89%, 9012) *8912 92 90 90 89 891s} 88lg 8812] 8953 91 a a ee ee 1 8512 Feb 14) 941,Jan 3!| 91% Deo | 10012 Oct 
*190 195 |*190 200 |*185 195 |*180 195 |*180 190 |*180 190 | -____- Cuban-American Sugar_..100 | 159 Feb 14) 905 Apr 16:| 152 Jan | 269% Seps 
102. 10214) 101 101%4|*100 102 |*100!2 102 991g 9912} *99l2 103 ee ae. ee ee 100 | 991gMayl0| 105 Mar 8| 100%, Dec | 110 June 
12% 1314] 1314 1312) 133g 1333) 12% 13 131g 1312} 133, 14%] 3,600) Distillers’ Securities Corp.100 | 11%,Apr 20| 32 Jan 2| 24 Dec| 6541gApr 
141g 141g} 13 14 mam 12 (13%) 81 18 111g 12 | 11,800} Dome Mines, Ltd_.------- 10} 11 Mayl0| 243,Jan 9|| 18 Deo| 2912Feb 
158 1597s! 15812 159 | 155 159%! 15078 155 | 152 155 | 1522 15312] 10,730] General E lectric.-------- 1 15073 May 9| 1713, Jan 26\| 159 Apr | 187% Oct 
104 105 | 105 10812) 106 108%4) 102 104%) 10312 107 | 105 1061s} 27,600) General Motors tem ctfs_.100 | 9814 Apr 20) 195 aearie 120 Dec} 135 Dee 
89%, 8934) 8934 8934) *89% Q1lo| 89 8912) 88le 8834) §88%4 88%) 1,116) Do _ preftemctfs..._..100} 85 Apr 24) 93 Jan 88ig Deo | 93 Dee 
49 491 49 49 4912 4915| 483g 49 49 4912} 49 50 3,400} Goodrich Co (B F)-_----- 100 | 47% Apr 20) 611, Jan 491g Dec | 80 Aor 
*106 109 |*10614 109 |*10614 109 |*106 109 |*106 109 |*10614 109 | -_---- 0 PR. 66.--055---. 100 | 107 Apr 18] 412 Jan 19 11013 Deo | 116% Maz 
79 80 73 78 *79 81 78 79 *78 80 | *78 80 500| Granby Cons MS & P____100 751g Feb 3) 923,Jan 17|| 80 July| 120 Nov 
421g 427,| *42 45 4319 4310} 43 4310) 43 4319) 2741 41 1,100) Greene Cananea Copper-_-_100 40 Apr 23) 47 Jan 26|| 34 June} 5613 Nov 
A17) «117. }.190- 121 | 133 1398 1 216 120 | 128 220 1 190. 190 2,500] Gulf States Steel tr ctfs__.100 | 99!gFeb 3] 437 Jan 3)| 71 May| 193 Nov 
*107. 109 |*107 110 |*107 110 | _--- _...|*107 110 |*107 110 | -.---- Do Ist pref tr ctfs___.100| 102 Feb 3] 399 Apr 21|| 87 May| 116 Nov 
ee, Se ee eae i ee Oe ee ee Do 2d pref tr ctfs_...100| 117 Feb 10) 1171pFeb 2|| 72 May| 190 Nov 
541g 5412) 5473 5512} 55 5534] 535g 55 547g, 5533! 55 5534] 17,300) Inspiration Cons Copper...20| 48 Feb 1 6318 Mar20|| 42% Apr} 74% Nov 
17 38621 | 17ig BZile| *17 31 | %17 1912} 18 18 | *17 = 19!2 100} Internat Agricul Corp....100| 13%4Feb 5) 9211,Apr27|| 11 Aug| 29%Jap 
*50 53 51 52 50 =s«B1 48 49 49 491s} *46 50 COR 290° QU cssseccsnss 100 | 3544 Feb 5] 53 Apr 27|| 37 Dec| 74 Jan 
111) «111 |*111 115 | 111) 112 | 107l2 111 |*10814 10914] 110 110 2,300} Intern Harvester of N J.-100 | 10712 May 9} 423 Jan 2/| 108lgJan | 126% Nov 
2614 2653] 265g 2714] 2653 2712] 2553 2612] 2614 2734] 2653 2753| 26,650) Int Mercantile Marine-_-__100 19% Feb 1| 367, Mar23|| 013% Feb | 0507 Sept 
7) a Te: 7734 7953] 7533 77le| 773, 79 77% %0e| 66,200, Do pwel............. 100| 625gFeb 8)! hig Mar24|| 06114 Mar|¢12553 Seps 
40%g 41 40% 41%| 41  4119| 397% 4034) 4012 41l2| 40% 4112| 30,300] Intern Nickel (The) vtc_.25| 37!2Feb 3| 473%, Mar21|| 38% Dec | 56% Jan 
331g 3412] 337g 3412] 34 3412] 33 341g] 33%, 36 36 371g) 10,800} International Paper------ 100 | 33 Mar 2} 495,Jan 4|| 9!:Mar| 751; Nov 
*98 101 | *98 101 95 95 96 96 | *95 99 | *93 97 800| Do pref-----..-----. 100 | 94 Marl9| 395 Mar26|| 421:Feb | 10912 Dec 
48 50 49 50 | #49 53 4812 49 | #48 52 | *50 52 1,300} Kelly-Springfield Tire-_--- 25 48 May 5) @419Jan 4| 656 Dec| 385%4Sept 
4353 4453) 443g 45 441g 4553) 4314 4412! 437g 4434) 4412 45 | 31,600) Kennecott Copper....No par; 40 Feb 1) 47% Mar 7|| 40 Dec| 644 Nov 
813%, 82 8214 83 825g 8314] 8014 82 8114 8314} 8234 84 | 10,700) Lackawanna Steel. ----- ~~ 100| 70\gsFeb 3) goiy,Jan 4|| 64 May] 107 Nov 
17%, 18'4) 177g 1814; 18 1819] 175g 177} *1712 18 is. 1,900) Lee Rubber & Tire...No par | 1712Feb 28} 39 Jan 2|| 25's Dec} 561¢June 
*185 200 |*185 200 |*185 200 |*185 200 |*185 200 |*185 200 | _.---- Loree 00 (P)...-ds-00 100 | 200 Mar 2) 932 Jan 19|| 179% Jan | 230% Aug 
*84 85 | *84 85 | *83l2 8453} 83 83 8214 8212] *8ll2 84 300| Mackay Companies- - ---- 100 | 8214 Mayl0| “goa,Feb 17|| 78 Apr| 91 Feb 
2 *64 866 64 641s] 641g 6415) *64 6514] $64 64 | *64 6514 cy eee ee 100| 64 Marl4| 671,Jan 15|| 64% Dec| 68%June 
4712 48 4724 5012} 50 53 481 504) 50! 50%) 50 511s} 10,900) Maxwell Motor Inctrctfs-100| 43!2Apr 20} 613,Jan 17|| 44 Deo} 99 Sept 
*631lo 6512) 66 66 66 67 6312 6312| 65%, 6534) *65 68le 600 Do Ist pref stk tr ctfs_100 63!2 Apr 18} 741g Jan 18 65 Dee 93 Jan 
*3012 31 30!2 3012! 31lg 32 305g 31le| *3012 31 | *31 32 1,300} Do 2d pref stk tr ctfs.100| 293 Apr 20) 49 Jan 20|| 32 Dec| 60%June 
86 87 8714 88%4/ 87 8914] 85 8712] 8612 8814] 87 88le| 25,020) Mexican Petroleum------ 100 | 815g Mar 1| 10961,Jan 10|| 88% June| 1295 Jan 
*88 93 on GE: HES Ae... «Oe Hime Se ioe ee 100| 90 May 3} 96 Jan 24|| 891sJune| 105% Jan 
377g 3812] 3814 39 39 3953] 3812 39 383g 39 3834 3912} 9,200) Miami Copper------------- 5| 34 Feb 1) 431, Apr 30 Aug | 49% Nov 
56 5610] 561g 56%) 56 57 54lg 56 5512 56%) 5514 5634) 17,260) Midvale 4 Squemneent * 50} S4igeMay 9| g2%Apr 2/|-.---....|----- 
963, 9753) 97 97 96 9612} 94 96 9312 94 | *935g 94 2,600) Montana Power--.------ 00 | 93!2May10} 1991, Jan 25|| 68% Mar| 114% Dec 
*116 117%9/*113 11712)*#113 = 11712|/#113  11712)*113 11712/*113 11712) ____- 0 POE .W..scscccue 100 114 Jan 20) 11719 Mar28|| 109 Jan | 1174 Nov 
105 105 | 10512 10512} 105 106 | 106 106 | 108 11212|/*110 113 1,900) National Biscuit.--..---- 100 | 105 May 1) 4291,Jan 5|| 118 Sept] 13113 Oct 
112 112 | 115lg 115%g/*115 11719] -... —----1/*115 _..|*115%g 130 COG 26 WK. s<---cess 00| 112 May 5) 327° Jan 5|| 124 June] 12053 May 
*29lo 30l2} 3014 307s) 30%, 3034) 291g 3014] 2912 2912) *29% 31 1,400| Nat Enam’g & Stamp’g-...100| 24 Feb 3) 34 Mar 9 19% Apr 361g Dee 
*92 98 | *92 97 *92 97 90!2 90le| *90 95 ote 9Ale eo eee 100 | 90l2May 9| 9g Jan 19|| 901g Dec | 100 Nov 
*54 54%; 53le 5414] 53l2 5412} 5214, 531g] *523% 55 | *53lg 5412} 3,700) National Lead-.--------- 100| 52 Feb 3) 631, Mar23|| 67 Dee 745, Sept 
1085s 10853} 10812 10812} 101 107 | 103 103 | 10412 10412/*102 107 "See 100 | 101. May 8| 314 Jan 6|| 1111, Deo | 1171g Oct 
223, 23 231g 2310] 2314 2333] 22%, 23 22%, 23 23  231s| 4,300) Nevada Consol Copper----- 5| 20%Feb 3] 261, Mar 6 15 Jan 341g Nov 
*130 135 | 134% 135 | 134 13412] 13212 134 |*133 138 | 135 135 800| New York Air Brake----- 100 | 128 Feb 3) 456 Mar21|| 118 July| 186 Nov 
*647g 66 Stee > 6412 6412) 621g 6334) 61 6212| *61 63 900| North American Co_-_-_-_-- 160 61 May10) 723, Mar21 651g Apr 757%, Dec 
129 131%) 127 131 | 1281g 1303) 1227, 12513] 125 128 | 127 1297} 52,724) Ohio Cities Gas (The)---. 25| 87 Feb 3] 1437, Apr 19 Oct | 124% Deo 
*48 50 | *48 50 | *48 50 47 47 47 47 | °%45 47 700} Ohio Fuel Supply ----------- 47 May 9| 54 Feb 19||/.-----..-. is 
*5lo 6 *5lo 614] *512 61g 51g Blo] «=*514 Bg 53g 5g 100) Ontario Silver Mining....100 5 Feb 3 71g Feb 14 5% Nov) 11% Jan 
21 21%! 20% 21 21 21 2014 2114! 2012 21 ee 2,400] Pacific Mall.-.-.--.--.--..- 5| 18 Feb 3) 261g Mar23}| 11% Jan 31 Aus 
*5s0 81 80 81 741g 8014, 74 75 741g 767%, 7612 7812| 14,600) People’s G L & C (Chic)--100| 74 May 9} 106i, Jan 18|| 1001g May| 118 Oct 
34 34 34 34 331g 3414) 3234 3312] 3312 3353) *33 34 4,100| Philadelphia Co (Pittsb) -..50 on = 9| 42 Jan 4|| 38 June} 48 Deo 
42 4219] 427% 4312} 43 4312] 407% 43 42 4333) 43 43%) 10,800} Pittsburgh Coal ctfs dep_.100 Feb 1| 5§2%Jan 19|| 2514 July % Dee 
114 115 |*113 115 |*111 115 |*111 115 | 1135g 1135g/*113 114 100} Do pref ctfs deposit. — 10719 Jan 15] 1181g Mar20|| 10014 Aug | 11514 Dec 
*71 73 73 «(73 73° «73 70 72%) 71 72%) 72 73 4,100) Pressed Steel Car_.-.-.-- 00| 70 May 9) 8314,Jan 26|| 42igJuly| 884 Nov 
#101 10312)*101 10312/*101 104 | 101 10212|*101 103 |*101 103 a ee eee 100 101 Mar 7/2107 Jan 31|| 97 Jul | 108 Nov 
122 12712|*122 12719/*120 12712} 120 120 | __-. ----]*---- 127l2 100) Public Serv Corp of N J-..100| 120 May 9] 131 Jan 6/| 114 an | 137 Seps 
148 14934] 148 150 | 147 148 | 143%, 145%] 139 14512) 14214 14512! 8,463! Pullman Company ------- 100 | 139 May10! 1671,Jan 26|| 159% Mas! 177 Sept 
4614 4644] 47 47 463, 463; 45 4612] 4512 4714] 4712 47% 1,900, Railway Steel Spring ----- 100| 43 Feb 2 553, Mar21}|/ 32 Apr 61%Nov 
*95 98 | *95 98 | $9578 9573| 967, 9673] *9573 98 97 97 210} Do _ pref.....-.-..---- 00; 96% May 9 101 Jan 22|| 9544Mar 1034 Nov 
283g 285g] 28le 291g} 29 2912} 2812 2914] 2812 29 29 2914| 21,100) Ray Consolidated Copper..10| 23 Feb 1; 324 Apr 3|| 20 June; 37 Nov 
7712 (79 7812 7912| 7812 79%| 76 78 7814 8014! 7912 80%) 38,900) Republic Iron & Steel-_. -- 100} 60 Feb 1| g6@ig Mar21|| 42 June; 93 Nov 
*101 103 101 101 |§102 102 1001g 10014; 101 10112\*100 102 530) De. Siacessecentew= 100 90 Feb 1) 105a,Jan 2 101 Deo| 117 Nov 
4612 4712] *4612 50 4510 4614| *44 46 44 44 | *44 49 700| Saxon Motor Car Corp...100|} 44 Mayl0| 68 Jan 4|| 63% Dee| 84% Sept 
17014 17012] 17112 172 | 17112 17112} 168 17012) 16514 168 | 167 16912] 2,700) Sears, Roebuck & Co-..--- 100 | 165'4 May10] 23814 Jan 22|| 1684 Ma | 333 Nov 
25 25 | *2412 2512] *2412 2519) 245g, 25 245g 25%4| *25 2543) 1, 300 Shattuck Ariz Copper-_---- 10} 22\gFeb 2| 29% Mar 9|| 22 Deo| 40% Feb 
512g 52 5llg 527g) 527g 531o| 50%, 5214] 51lq¢ 51%) S5lleg 52 10, 200) Sinclair Oil & Ref’g...No par 50%4May 9] 593% Mar29||---.--~--- eae 
451g 457g! 4612 4712] *47 49 4634 47 48 49 | *48 50 1,600) Sloss-Sheffield Steel & Iron 100 | 42% Apr 21) 743, Mar30|| 37 July "931, Nov 
*175 190 |*175 190 |*175 190 | 176 176 |*175 190 |*177 190 100, South Porto Rico Sugar__.100| 165 Feb 6) 195 Mar 9|| 146 Jan | 240 June 
8614 87 8624 897| 8833 907%| 855g 8712] 8612 88 87 885s) 38,600| Studebaker Corp (The)---100| 83!2 Apr 21) 1101gJan 17|| 100g Dec | 167 Jan 
*100 105 |*10012 107 |*10012 107 |*100 107 |*101 107 | 104% 104% re eee ae 100 | 10214 May 3) 1085, Jan 20|| 108% Sept) 114 Mar 
43 43 *4214 45 *4214 45 Se J oe Sa ae 421, 4214] *42 43 200| Stutz Motor of Am Inc_No par 4214Mayl0| 533,Jan 26 4812 Dec 791, Sept 
157g 157% 155g 16 155g 16 15 15le 151g 1512} 153g 1512} 6,900) Tennessee Copper & Chem w i 13 Feb 2| 178 Marl9 5%, 191, Dec 
20314 207 | 20414 206%| 205 209 | 199 20414| 202% 20512} 20314 206 | 21,300) Texas Company (The)..-.100| 199 May 9| 243 Jan 10|| 177% June) 2411, Nov 
51% 5214] 51g 53 52 52%| 505g 5lle| 5ilg 51%| 52 52%) 6,500) Tobacco Products Corp--_100 48!\2Feb 3) 59 Mar21 4844 Sept; 595; Dec 
*96 106 | *98 100 | *97 9912} *98 100 | *98 100 | *98 100 | ------ wa peers 100} 99 Feb 23) 105 Marl2 July | 1091, Mar 
*40 45lo| *40 42 42 42 *40 844 *41 43 *40l2g 4210 100 Transue& Williams Steel No par 40 Feb 3) 46% Jan 25)|---.---.-.-..|--------- 
*90 97 | *90 95 | *90%4 96 | *9014 95 | *90144 95 | *90 95 _....| Underwood Typewriter-..100| 92 May 3] 10912 Marl2|| 86 Jan | 110 Oct 
1llg 11!2] *11!g 12 | *11 12 11 11 | *11 12 11 11 600) Union Bag & Paper-_.-_--_- 100} 11 May 9| 15% Mar22 4144 May| 1813 Oct 
*75 84 80 82 80 80 80 80!s| *75 83 7914 80 1,200, Union Bag & Paper (new)_100| 79!4Mayll| 112 Jan 22)! 87lzOct | 129 Nov 
41 4llo| 42 42 42 4214, 411, 413) 4114 42 4112 411l2} 1,900) United Alloy Steel----.- Nopar| 4053May 4| 4812 Mar 6/|---.-. ...-|----- ---- 
9534 9614) 96%, 98 97 9853] 9614 9612) 97 97 97 97 4,800] United Cigar Stores----.-- 100| 91!2Feb 3) 10312Jan 5|| 09 Feb | 105% Aug 
#115 118 |*110 118 |*112 118 |*112 118 |*112 118 |*112 118 | ------ oe Ae 100| 119 Jan 2) 120% Marl4|| b1112Feb | 120 Aug 
13212 133 13314 13314/*132 137 13114 13214] 132% 133 | 134 134le 2 .200| United Fruit_......---.- 100 | 131!4 May 9} 1543, Jan 22/| 1361g Jan | 16912 June 
1814 184] *185g 1912] 18% 19 1814 184) 19 19 1914 1912 500) U 8S Cast I Pipe & Fdy_-..100| 17 Feb 2) 231gJan 25|| 15%¢Jan 281, Nov 
53%, 60 | *533, 60 | *53%, 60 54 54 | *533%, 60 | *53% 60 ee ee Oe eee ee 100| 54 May 9} 63 Jan 29|| 4812 Feb 671, Nov 
11434 116 | 115%, 118%g] 115!g 117%] 113° 117 | 117 120 | 119 12212)140, 400) U S Industrial Alcohol__..100 | 10012 Apr 21| 132i, Feb 23|| 941gDeo | 17012 Apr 
981, 9814] *98 9812} 98 98 | *95 99 | *90 9812) *90 98!2 250) Do eres 100| 97!2Apr 28) 1041gJan 8|| 99%¢July| 114 Jan 
553, 55%) 551, 56 561g 5653} 53 557%) 5312 551 541g 5533) 7 200) United States Rubber__..100| 50%Feb 9| 65 Jan 3|| 47%Mar| 70% Dee 
*106 10714; 107 107 | 106 10612/*105 107 °*105!2 107 #10512 107 400| Do Ist preferred____-- 00 | 105% Feb 2| 114%Jan 3)| 1061gFeb | 11514 Dec 
54 5414) 54 5412) 53% 54 525g 5353! 523g 52%) *53 54 1,700; U 8 Smelting Ref & M-_-_-_-- 50 | 52% Mayl0|) 67%Jan 4|| 57 811g Nov 
*50 5034) *50 50%4| *50 5034) *50 5034; *50 50%) *50 ees Do Dlntnedcshancanne 49!2Apr 23) 52%Jan 3 50 June; 531,June 
1131g 1141g] 114 11533) 11444 1161g] 11212 11412] 114g 116 | 11512 1165 os? 600, United States Steel... .--- 100| 99 Feb 1) 118%Apr 3)|| 79% Mar! 129% Nov 
11712 11712} 11753 1177%s| 11712 117%) 11653 117%) 117 11743) 11714 117!2 7,300} eS ce ctecceue 100 | 1165s May 9} 12114 Jan 19|| 115 May! 123 Nov 
11212 114 | 113% 11512] 11333 1155s) 111 11312| 11253 113% | 11214 114 ¢ 650, Ee CR - adadvecaveed 10| 97 Feb 1| 1177gApr 28|| 74%July| 130 Nov 
19 191g| *18 19 181g 18!s3| 173% 18 181g 181g! 1814 1814) 2,500 Utah Securities v t c___-_-_- 100 17%,May 9} 243%Jan 22 1644 June; 27% Dec 
*42 8643 423, 42%| 4212 4312} 40 41%) 40% 42 | *41 42 2 6254 Virginia-Carolina Chem_..100| 3414 Feb 3) 451, Apr 27|| 36 Apr| 61 Jan 
*108 110 | 108% 108%4| 104%, 10814|*100 110 | 10514 10514)*1051!2 110 CO Be Wilass daccascece 00 | 10434May 8/ 112144 Jan 26|| 108 Apr | 1141, Dec 
gue... 6312 66 62 65 61 61 | *62 66 6512 6512 900, Virginia Iron C & C_____- 100| 46 Feb 3! 77 Mar30|| 41 July) 72%Nov¥ 
94 94 947, 9473) 91 95 907%, Q1l2} 912 92 90%, 93 5,700) Western Union Telegraph.100 | 90% Mayll) 99%Jan 19|| 87 Mar) 1051,Oct 
47'g 4712} 47!2 48 47 48 4514 47 46 4653| 46%, 475s) 17,300) Westinghouse Elec & Mfg_.50| 45!4May 9} 55% Jan 2|| 51% Dec| 7153 Mar 
hn ee oR Be: aT ns 6 hh. oe eee Do 1st preferred_-__-_-_-_- 50| 68 Apr17| 7O0igJan 4|| 70 Apr| 79 Mar 
441g 45 441g 45 45 45 4312 45 44 4412) #44 45 3,500, White Motor... -...-.---- 50| 43!2May 9) 65212Jan < 45 Dee 59%, Oct 
2914 30 295g 2953) 287, 3014] 2814 29 29 «429 2814 28% 15, 25 50° Willys-Overland (The) -_--- 25| 2814May 9] 3812¢Jan 34 Deo |\m325 June 
9512 95le| *95 97 9414 9412] *9314 96 | ---- ----| *9344 94% 400, Dopref sub rects full pd 100 | 9414 May 8} 100 Marlo 94 Dec} 117 June 
71 7173} 71% 72%) 72 7314; 69 7012} 71 71 7114 7l1le| 5,300; Wilson & Co, Inc, vt eet °° 58 Feb 1| 84 steree anane Geen onwe 
12712 12712 12519 12814] 12312 12712} 12112 12212} 120 12112 *121 123 4,115) Woolworth (F W)-__------ 120 ssee%s 151 Jan 22|| 118 Jan “Tai% Oct 
#123 125 |*123 125 | 123 123 |*123 125 | 123 123 |*123 125 = a ee eee 100 123 May 8/ 1261, Jan 7 123 June 
25 25 | *24 27 24 24 24 24 | *23 2671 *241g 2512 500, Worthington P & Mvtc.100| 2312Feb 9| 28 Jan 4|| 25 July Nom 8 Sept 
ae ee ee ee ee a” oe eee 2 eee eee Do pref Avtc....-.- 100} 91 Apr 16) 95 Jan 26|| 95 July) 100 Sept 
51 54 1%51 54 51 51 50 8650 a He t.3 300! Do pref Bvt c___--- 100! 50 May 9) 57%Jan 22)! 52 July) 66% Sept 
® Bid and asked prices; no sales on thisday. § Less than 100 shares. ¢ Ex-rights. @ Ex-rights. a Ex-div.andrights. m Par$l00pershare. o Certificates of deposi* 





zEx-dividend. 








1882 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now —“‘and inierest’’—ezcept for income and defaulied bonds. 
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N. Y. STOCK EXCHANGE 


Week ending May 11 





Interest 
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Week's 
Range or 
Last Sale 








Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending May 11 


| Interest 





U. S. Government. 


U 8 2s consol registered _..d192 30) Q- 35 
tiple a d1930\Q- J 


U 8 28 consol coupon 


U 8 3s registered... -.-- k1918\Q-F 
 @ OP GOU0ON .. we ccncncd ki918iQ-F 
U 8 4s registered.._....--- 1925\Q- F 
S @ 40 GOMDOR .nccsccesans 1925\Q- F 
U 8S Pan Canal 10-30-yr 28.k1936|Q - F 


U 8 Pan Canal 10-30-yr 2s- - 1933/Q - N 
Panama Canal 3s g___.1961/Q-M| 
U 8S Philippine Island 4s- 1914-34) Q-F 


— 
G 
R 


Foreign Government. 


Amer Foreign Secur 5s_..__1919|F - A! 
Anglo-French 5-yr 5s Exter loan_|A - O} 
Argentine—Internal 5s of 1909--/|} | 
Bordeaux (City of) 3-yr 6s.1919|M- N) 
Chinese (Hukuang Ry)—5sof'11|/3 -D/}? 
Cuba—External debt 5s of 1904.|M- 5) 

Exter dt 5s of 14 ser A- 1949) - A 


External loan 44s_._-.-.-- 1949 
Dominion of Canada g 5s.__1921 
Do do 1926 

Do do 1931 


French Repub 54s secured loan.|--. - 
Japanese Govt—L loan 448.1925) 
Second series BGG aaale 1 925 7) 
Do do “German stamp” 

192 


Sterling ioan 48 


Lyons (City of) 3-yr 6s. _...1919)) 
Marseilles (City of) 3-yr 63_.1919|M-N 
Mexico—Exter loan £ 5s of 1899/Q- J 

Gold debt 4s ot ae 1954|J -D 
Paris, City of, 5-year 6s__._.1921|A-O 
Tokyo City—5 53 loan of 1912__-_-}! 
U K of Gt Brit & I 2-yr 58__1918|M- $ 


3-year 5% temp notes____1919)) 
5-year 5% temp notes____1921)} 
Temporary notes 5'4s8___.1918 

Temporary notes 5'4s8__-.1919}- 


tThese are prices on the hasts of 


State and City Securities. 


N Y City—4 4s Corp stock _1960 
4%s Corporate stock____1964 
4\%s Corporate stock.___1966 
4%s Corporate stock___.1965 
4\%s Corporate stock____1963 
4% Corporate stock. ___.1959 
4% Corporate stock. ___.1958 
4% Corporate stock --- -- 1957 
4% Corporate stock... _- 1956 
8 a rer ae 1¢ 57 
ME MOO ius od dabetee a 1917 
44%% Corporate stock___195 
444% Assessment bonds__1917 
3%% Corporate stock. __1954 

N Y State—4s_..........- 1961 
Canal [Improvement 4s___1961 
Canal Improvement 48__ _ 1962 
Canal Improvement 4s_-__1960 
Canal Improvement 44%s_ 1964 
Canal Improvement 448.1965 
Highway Improv't 4%s__1963 
Highway Improv’t 4\4%s__1965 

Virginia funded debt 2-3s___1991 


6s deferred Brown Bros ctfs-_--_ 


Railroad. 

Ann Arbor ist g 48___-.--_- hi995 
Atch Top & 8 Fe gen g 48___1995 
| Te eee 1995 
eames gold 4s___-- hi995 

metres ....--..+- hi99 

SES hi99 
Conv gold 48_._....--.-..- 1955 
Conv 4s issue of 1910___.1960 
Se See eee 1917 


East Okla Div Ist g 4s___.1928 
Rocky Mtn Div Ist 4s___1965 
Trans Con Short L Ist 45.1958 
Cal-Ariz Ist & ref 4438"'A’’1962 
8 Fe Pres & Ph Ist g 5s___1942 
Atl Coast L Ist gold 4s____h1952}) 
re 1964 
Ala Mid Ist gu gold 5s___1928)} 
Bruns & W Ist gu gold 48_1938 
Charles & Sav Ist gold 7s_ 1936 


Gen unified 4% 


L & N coll gold 4s_____- 01952)) 
SavF & W a gold 6s____1934 
ES | eae 193 
Minbaadusa.. -1918 
Balt & Ohio prior 344s____.1925 
Registered ..._.--.. ~_h1925 
Ist 50-year gold 48_____-_ h1948 
IE h1948 
20-yr conv 44%s___.._...1933 


Refund & gen 5s Series A_1995 
Pitts June Ist gold 6s____1922 
PJune & M Div Ist g3%s 1925|M- 
PLE& W VaSys ref 4s__1941}M- 
Southw Div Ist gold 3%s_1925 
Cent Ohio R Ist ¢ g 4%s__1930|M- & 
Cl Lor & W con Ist g 5s_._1933|A-0 
Monon River Ist gug 5s__1919|F -A 
Ohio River RR ist g 58s... 1936|)3 -D 


General gold 5s___._..1937 
Pitts Clev & Tol Ist g 6s__1922)/A- 0 
Pitts & West Ist g4s_____1917|J - J 
Buffalo R & P gen g 5s____.1937|M- $ 
meme 4346. .....-.c--- 1957|M-N 


All & West Ist g 4s gu____1998;A-©O 
Clear & Mah Ist gu g 5s__1943 
Roch & Pitts Ist gold 6s__1921 
Consol Ist g 6s_______- 1922 
Canada Sou cons gu A 5s__- 1962 ! 
Car Clinch & Ohio Ist 30-yr i 58 °38|5 
Central of Ga Ist gold 5s__ 71945) 
Consol gold 5s__....___- 1945 
Chatt Div pur money g 4s 1951 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & Atl Div 53____- 1947 
Mobile Div Ist g 5s_____- 1946 
Cen RR & B of Ga col g 5s__ 1937 
Cent of N J gen’l gold 5s____1987 
DONO. . cniteawe ci h1987 

Am Dock & Imp gu 5s___1921 
Leh & Hud Riv gen gu g “5s_'20 
N Y & Long Br gen g 4s__1941 
Cent Vermont Ist gu g 4s__¢1920 
Chesa & O fund & impt 5s__1929 


1st consol gold 5s___----- 193 
Registered _.........- 1939 

General gold 44%s______- 1902 
Registered _.._.....-- 1992 


20-year convertible 4%s_ “1930 
30-year conv secured 5s__1946 
Big Sandy ist 4s_..___-- 1944 
Coal River Ry Ist gu 4s__1945 


Craig Valley Ist g 5s 


Potts Creek Br Ist 48____1946, 
R & A Div Ist con g 48___1989 J 


2d consol gold 4s 
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wy tots SIO> wm 


Ask Low H igh| 


9912 Apr ‘17}. 


| 97 July*15)___-|| 
99 May’l7\___- 


.\100 Feb ‘Bi -coe! 


9514 96 


"No. \Low High 

25'| 98 99% 
| 99% 99%, 
-|| BD1lg DBI 
-~| Wis May’17\___- | 

106%, 106% 
----| 10612 10612 
9712 -o--| 981g Oot °15)..-.- 


9912 101% 


1,|106%. 110 
10612 Llllg 


| 148)}| 9514 98tg 


92% 93%%'1649|| 90 95 


10112 Apr ‘17 
106 106 


4| 106 106 
9912 997% 
997% 100 
99% 997 
97'4 Jan ‘16 
106 1067, 


100% N ov’ 16) - 


106%, Apr °17 
10Ulzg June’ 16 


88 Apr ‘17). 


10312 Apr "17 


105 Apr 17). 
105 Deo 16). 


102% 10234 


112 May’17}- 


109% Bept'16 
113 Apr ‘17 
10814 Mar’l7 
85 Aug 'l6 
56 Apr ‘17 


65 6512 
914 9258 


92 Apr ‘17| 
80'4 May’17\---- 


85'!2 Nov 16 
8Ll2g 82 
99 100 
v9 100 
10014 100%4 
96'4 Mar'l7 
851g Apr 17 
89 Apr "17 
91 Apr 'l7 
1045g Feb '17 
885g 89 
93\g Feb "17 
106 Mar’l7 
8914 May’17 
129% Aug ‘15 
$1 81 
118lg May’17 


105 July 15 


8712 88 
92% Mar’17 
89 90 
97% 938 
112 Jan ‘12 
92 Mar'l?7 
817g 83\4 


87 8358! 


100 Apr 'l7 
106%, Oot ‘16 
































101'%4 Nov' lf 


88 Mar’l7|_..-|| 88 93 
| 95le 96 a) 9512 967% 
71lg 7 15g! 170 72% 
| 98 98 | 97 100 
93 93 3| 92\2 96% 
861g Jan eri-neee 8612 86lg 
9758 987s| 9712 1005 
95% 9619! | 95%, 100 
95% 97 95% 10014 
99 si) 0 084) 99 101 
831g 81 88% 
82\g B24! 801g 8853 
79 79%4| 73 82 
| 75l2 Apr "na. . 73\2¢ 76le 
| 95l2 9534| 95!2 9712 
| 95l2 96 95!2 97 
47 50 | 5|| 40l2 50 
397% Apr '17|-.--|| 39% 39% 
9314 9473| 141 | 92 97 
78 781g 7558 787%, 
0658 9714 957g O8le 
9612 967%| 242) 95 93% 
954 96 93% QRl2 
99 995, 867) 98 100% 
99 99%! 1304) 98!2 10112 
100% 101 5}|100!2 10412 
100%, 10053| \|10012 105% 


||}101'2 1046 


105!2 111 


1054 110% 


9912 10215 
99 102g 
99% 10214 
105 110% 
105 11012 
88 690° 


'|10312 105 
||10312 10612 


5||102% 19612 
112 117g 
(113 117% 
|}10814 110 


104 1045, 


88!2 963, 
931g 9512 


106 10712 
8914 93% 
tga “aes 


----|| 91 9214 
06! 89 97lg 


| 9612 1011, 


| 881g 89412 
817g 90 


| 87 Q4lg 
1100 100 


071g Feb °17| whee 10712 107}2 


10713 Nov 16/----|| 
107 Feb ‘17)} 
99% Sept'lé 
1057g\Lillg Jan ‘17 


101%, Mar 9 
97 Nov'l6é 


{O3'tg Feb '16).---!| 
2|10614 Dec’ (16) ----|} 
--- 535 |\100% 109% 
{| tO0tg 1051, 
7g 92 


2| 109% Jan ‘17 
LO0Ig 10053 
91 Mar'l7 
108tg May’ 17 
9712 9712 
84l2 Moy it 


103 Mar'l7|- 


10044 Mar'15 
104!g Apr '17 
9419 Avr ‘17 
Lill, 112 


3|116!2 Apr ‘17 


102. Apr ‘17 


2}100 June'l3 
10013 Jan ‘13 - 


78 Feb ‘17 
96% Mar’l7 
102 102 
104!'2g Jan ‘17 
84 85 


3g 
86% Mar’l7 
78% 7973 


8153 May’17 


81% Apr *17'.._- 

















----||11012 11112 
|---| jtO1% 10212 


907s 


1O81g 110 


96 103 


1044, 10412 


9412 97ig 


\|111le 12019 
11614 118 
102 104% 


“78 "79% 
94% 9455 


102 10812 
; 10412 10412 


8414 94 
86% 92 


Chesapeake & Ohio (Con) — 
Greenbrier Ry Ist gu g 48-1940 
Warm Springs V Ist g 5s_-1 

Chic & Alton RR ref g 38- -- 
Railway ist lien 34%s-_---- 

Chic B & Q Denver Div 4s-_- 
Illinois Div 3 4s-_.------- 
Illinois Div 48. .....----- 1949 
lowa Div sinking fund 58.1919 


>>oumne>ze 


See Great North 
Nebraska Extension 48-_-- 1927 27 


Chic & E Ill ref & imp 4s g-_.1955 
U8 Mtg & Tr Co ctfs of dep-_- 
lst consol gold 6s- -_-_- 34 
General consol Ist 5s. 

US Mtg & Tr Co etfs. of de D! 

Guar Tr Co ctfs of dep 
Purch money Ist coal 5s- 
Chic & Ind C Ry Ist 5s. 

Chicago Great West Ist 43_ 

Chic Ind & Louisv—Ref 63_1947\J - J| ---- 115 (1123s Mar’ ee | 1124 115lg 
Refunding gold 5s 
Refunding 4s Series C---- 2 
Ind & Louisv Ist gu 4s...1956|3 - J) ---- | 70 Nov‘l6|_.-4 

Chic Ind & Sou 50-yr 48... .1956 

Chic LS & East Ist 4%s_- 

Chicago Milwaukee & St Paul— 
Gen’! gold 4s Series A- 


CEES 


1917\J 


J 
-1969 J 7 92 94 | 97% Dee '16)----)) 


-€1989 J - 


Gen & ref Ser A 44%s_.-.a2014,A-0}| ---- 91 | || 89 3 
Gen&ret4 4 8(temporary form)|..--| S°. Sale | 85 8753| 110| 85 96ilg 
Gen ref conv Ser B 58-..a2014|F - A} 99%s Bale | 

Gen’! gold 3 4s Ser ae | 

General 4'%s Series C--- 
25-year debenture 4s8- - --- 
Convertible 4%s 
Chic & L Sup Div g 58-_- 
Chie & Mo Riv Div is 26) 
Chic & P W Ist g 5s8_-- eile 
CM & Puget Sd Ist gu 48.1949/5 
Dubuque Div Ist s f 68- 


1934\J 
454 


.1920\J 
Fargo & Sou assum g 63__1924|3 
La Crosse & D Ist 58_---- 1919)J 
Wis & Minn Div g 5s- -- 1831) 
Wis Valley Div Ist 6s_- 


Cons extended 4 4s- - 

Chic & NorWest Est 4s 1836-1926, 

Registered ___.._- 1886-1926 
General gold 3\%s 98 


a ee 1987 


General 5s stamped 
Sinking fund 6s 





Sinking fund deb 5s 


Des PlainesVal Ist gu 44481947|\M- S| 942 _._-!101lz Oct '16!-.-- 
Frem Elk & Mo V Ist 6s- Z 
ManGB& N W Ist 348_1941|3 - J) ---- 87 | 88 Jan ‘17|----|| 88 
Milw & 8 L Ist gu34s-_--. 
Mil LS & West Ist g 6s_ 

Ext & imps f gold 5s-_-- re 
Ashland Div Ist g 6s_-_- 
Mich Div Ist gold 6s-_- 
Mil Spar & N W Ist gu 48_1947 
St L Peo & N W Ist gu 58_1948 
Chicago Rock Is! & Pac 6s_ = 
OO 
Railway general gold 48- ~~ 1988 
lle TS 1988 
Refunding gold 4s 
20-year debenture 5s 
Coll trust Series P 4s 
RI Ark & Louis Ist 4%4s-_ 1934 
Burl C R & N—Ist g 5s__1934 
CRIF&N W Ist gu 5s_- 
Choe Okla & G gen g 5s_ -01919 





St Paul& K CShL Ist4%s'41 
Chic St P M & O cons 6s_-_ 1930) 
Cons 68 reduced to 34s-- 


Ch St P & Minn ist g 6s__ 4 
North Wisconsin Ist 6s__.1930|3 - J) 142!2 ----|118 Nov'l6) 


Superior Short L 1st 5s g-g1930|M- S| ---- ---- |10612 N ov'16 
Chic T H & So-East Ist 5s_ 
Chic & West Ind gen g 6s-_ 
Consol 50-year 4s_- 
Cin H & D 2d gold 4%s--- | 
Ist & refunding 4s___-_-_-_- 1959|J - J) ---- ----| 
Ist guaranteed 4s___ 
Cin D & I Ist gu g 5s__- i| 
C Find & Ft W Ist gu 4s g.1923)M-N| ---- ----| 88 Mar'll| -- | 
Cin I & W Ist gu g 4s_-_-- 


General 5s Series B_----- 1993/5 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 4s- 
St L Div Ist coll tr g 4s- 
Spr & Col Div Ist g 4s- 2 
W W Val Div Ist o-oo J-4J S) 
CI1ISt L&C consol 6s- -- 


Cin 8 & Cl cons Ist g 5s- 
CCC &I gen cons g 6s__1934 
Ind B & W Ist pref 4s____1940 
O Ind & W Ist pref 5s__.d1938 
Peoria & East Ist cons 4s8_ eee 


Cleve Short L Ist gu 4%s__.1961 
Col Midland Ist gold 4s-_- 
Trust Co certifs of deposit - 
Colorado & Sou Ist g 4s_--- 1929 
Refund & Ext 44s 
Ft W & Den C Ist g 6s_ 
Conn & Pas Rivs Ist g 4s__ 
Cuba RR Ist 50-year 5s g- . "1952 
Del Lack & Western— 
Morris & Ess ist gu 34s_2000) 
N Y Lack & W Ist 6s__..1921) 
Construction 5s 1 
Term & Improve 4s-_-.. 1923 
Warren Ist ref gu g 34s. _2000 








gg5eo Suge 

















| ,. {| 
S| Price | Week's SBi| Range 
& | Friday Range or a Since 
% | May il Last Sale Jan. 1 
Bid Ask\Low  High\ No.\\Low High 
-w| 78 ....| 88t2 Sept'l6)..._|).-.. -..- 
- 8 90 ..-.|113%4 Feb o) ee eee 
-~O! 597% Glilg) -° 597s| 3 | 597g 62%, 
- 5} 4612 50 | 4 47 | 6}| 4514 5312 
-A| 997% 101 | 997 May’17) ---5l| 997, 100 
- J} 8 Bale | 81 81 | | 81 89 
- 3} 92 93!g! 43% Apr’ 7}... | 92 98 
-O| 100! 1102 Apr °17|__.-||102 1021s 
-O} 9814 9812) 99% Apr 4. Oe | 997% 9973 
| i] 
“Ni wo-- 88 {| B6lz 96's; 10) 961g 99 
[| ees eg LE ere 
~ OB) dase sbne | 091g June’l5) . --|/-.-- -- 
-$| 89% Sale | 89%, 90 | 19| 89 97lg 
~ A <acs ti 3012| 5! 30le 33 
__| ---- 32%4| 32 May’1l7|-.--|| 2712 3312 
-0| 100 105 (106 Mar’17|-_.--!|1051g 10712 
-N| 75 882) 80% Jan 17|----|| 80%, 90 
z --| 75 ....| 8713 Mar’17|..--|| 87 90 
---| ---- 90 | 8% Feb "17|.---|| 85 90 
C4) @ ...-| SPO ..<c1).--. -; 
“1936/3 ~3t 88 occu Mae ite... 32 41 
"1959|M- $| 67 6912) 67 67144, 4| 67 732 
1947\J - 3) ---- ---- 10012 Apr "17)- _--|/10012 100%, 
- J) onne 371 8412 Apr °17)_.--! |} 841g 85g 
oD bans aa 9612 Jan *17)-.- || 90 9612 


89 90 | 86% Apr ‘17! --=4 8653 96 

4 Sete caw | 26s Fob °16)..--}).... <<- 
1925.3 -D| 91 924! 92 212 ii G2 96% 
| 8514 May’ {ee 8914 9812 


- Jj; 752 79 
- J} 974 101%) 971g 9714) 17) 97 105% 














Clev Cin Ch & St L gen 4s.1993|3-D| 71 74 | 701g May'l7|----|| 7012 8112 


-3| 85 8714) 861, 8712] 27;| 8614 9453 
-D| 92 Bale | 92 9314) 53 | 92 102%, 
- 5} lily ~~ - -|108% Jan °17|----||1033, 103% 
- J} 1Oll2 __. _|10612 Jan °17|----}/10612 10612 
- 3| 10012 10112 10114 Apr *17|----||100%4 104g 
- J| ---- 90 | 9012 Apr '17|----! | 9Olg 95 
- §| 103 1064/1103 103 | 2/103 105 
- Jj 107 _..-|110 June’l3|..--)|._.. _.. 
- 3) 100% - 10023 100% 1'/10033 10114 
- 3| 101 10412/102  May'17|----||102 104% 
J - 5) 102% ____|107 Dee ‘it ----j| eae ieee 
Milw & No Ist ext 448. “1934|3 -D| 938 ....| 98 Apr ‘l7..---|| 98 10112 
-1934|3 -D| 98 --~--|102% Dee ‘16)-.--||.... -. 
W-Al «--s 68 1 OF Apr ‘17 ----|| 97 9814 
F-A| 9llg __._| Q7l2 Jam °17)\-.--]| 9712 9712 
M-Wi| ---- 80 | 80 0 1|| 7912 86% 
Q-F| ---- 7912] 8114 Oct °16'-.--||___- 
M-N| 90 Sale | 897, 90 | 3! 89% 98ig 
M-N| ---- 968, 9012 9012) 10) 9012 95iz 
M-W| ---- 111 |11714 Jam ‘17\----|/116 118 
A-O| 105 ...-/11] Jam ‘17\----|\111 111 
ree eee yer me 1012 Apr '16)-.--|/_._.. _. 
9|A-©| 105'g ....|105 Apr ‘17)----||105 10512 
A-@| 102% __.- 10312 Apr '16----||____ .. 
A-O | 10014 101!2/100%, Feb '17!~---||10014 1023, 
A-O)|*---- 101's| 10212 Oot "16|-.--|| > 
1933|M-N| 100!2 102%4)102 Apr '17|----||102 1037 
1933\|M-N| ---- ---- |1041, June’ 16) aaee | a A 
1933|A-O| 114% ----|117) Apr ‘17/----/|117 118%, 
| 88 
1941\3 - J| ---- ---- oa |---- aes 
-1921\M- S| 103) ___./104 104 | 1/104 107% 
-A| 104% ____| 1043, Apr "17)----|/10412 104% 
sim- S| 10Gl2 ____|11173 Deo "15|----]}_. 2 2. 
J - 3) 10¥12 1115s/11112 Nov’i6|----||--. _ é 
M-S| 8712 sale | 8712 8712) 2) 84 9434 
J - 3) ---- 104 |105 Apr "SF cwoatl 105 108%, 
J - 3| 100 1002) 100 100 | 1), 99% 100% 
J - 3} ~~~ 100%|100%3 Apr ‘17! ----|/100%% 100% 
3-J| 82! 86 | 8214 8234! 11)| 82 90 
3- J} ---- 90'3) 87 Mar’l7| oe R5le 8534 
A-O| 69% Sale | 6912 72 | 239) 6912 78g 
53-J| 72 792) 721g 7213) 4/70 75 
M-N| 98 -.--| 98l2 Feb '17|----|| 9812 987 
m-s| 70 Sale | 70 71 2/65 TAle 
A-O| 9612 103 | 99i2 Apr '17|----|| 9912 1027 
A-O| 97% .-.-|1007% Mar’l4)----|) -_. __. 
rs See , 99% Oct - ft? pe ae 
2iM-N| ---- ---- | 9753 uty 18) ----i) ci 
Keok & Des Moines ist 58.1923|A-@| ---- 56 591g Apr "17'----|| 591g 62 
\F-Aa| 63% 72t2 73 Mar‘l7|----|| 72 75 
3 -D| 112!g 11412 113 May’l7/----||113 118% 
1930\3 -D| 85's ----| 91 Apr 'l7|----|| 91 Y1lg 
1930\M- S| 96l2 98%, 983%, 98%, 5) 98% 103 
1918\M-N| 112 1i4lz 11512 Mar’17|---- |115a 11514 
St P & S City Ist g 6s._-.1919 A-O| 102 105 (102 Apr "17|----|| 162 104 
-1960|J -D| -~-- 80 | 82 Jan 17). || 82 82 
_91932\Q-M| 10312 106 |106 Apr "17|----||106 108 
-1952|J - 3} 72 73 | 70 70 | 2170 #477 
-1937\J - 3| 90 -.--| 9612 Jam ‘17|----|| 9612 96%, 
-1959|/5 - 3} 90 ...-| 90 Apr ‘17|----|| 70. 90 
-1941\M-N| 27 ----| 25 July ae ace oes 
1953|3 -J ~-- -e--| 65 Maly"! 4) ye : 
Day & Mich Ist cons 4s. 193113 - J 7 cue OS Zen 1h ---|| 96 96 
20-year deb 414s_______- 1931\3 - J| 84l2 847s) 851g Apr ‘17 ----|| 8512 37 
-D] ---- 983/101 Feb "17|----||10014 101 
= -1939|4 - J} 75 8114) 83% Mar'17|----|| 837, 87 
-1991|J - 3} 70 7212 79 Feb ‘17|-.--|| 79 81 
- $900) M-N| 76 81 | 80!4 Apr ‘17|.---|| 301g 834 
M- $| 73's ean 83 Sept’ 16}... |} < rs Oe 
84 Nov 16) ee a 
~1920|M-N]| 1031s 10516|165  June'l6| - | Sbeapere t 
k1936) \Q - F 8544 88 | 923, Oct "16)..--! \ ~ee- eee 
\Q- | 8414 ....| sate May'l6|) .--||__.. _- 
3\3 - J) 97 ...-|102% Jap °17)..--/||1025— 102% 
3- Ji Us .--|1843g Mar'l7| ~~~ -||11434 11619 
A-O| 82!2 _..-| 94 Juty'O8).. outa abea 
Q-J Me-c< Chas 1 tacetens- ‘ee 
A-©| 60  68!s| 66% Apr '17| .- 66le 75 
Apr 21 2312) 237g May’ *17|----|| 237g 301, 
A-O| 97 9912) 9612 Apr "17|..--|| 9512 102% 
J-3| 7s 8 | 7g 714 5i| 215 17% 
Wg 634 Tig) 63% ? 12\| 2 11% 
-A| 8712 9014] 88 8914 3; 83 96 
-N}| 80 80%3) 8053 May’17|----|| 8014 873, 
-D} 10153 103 |101%2 2 May’ 17)----)ho4 1051 
mie MOO Saeclaees © &s<dhsse- tes cds 
-J| ---- 931g| 94 Feb °16|__- Riaes Sas 
-D| ---- 84l2 84 5| 84 814 
- J| 104% 10714 1042 Apr °17) ---4| 10412 10714 
-A| 100 -.--|100 100 | 4100 10255 
-N| 94 97 | 9612 May’l7)....|| 9612 G12 
-A\| 84 ~..-~.|102ig Feb “}---- |---- - 

















No price Friday; latest this week. @ Due Jan. 4 Due April. e Due May. g Due June. h Due July. k Due Aug. o Due Oct. p Due Nov. ¢g Due Dec. 8 Option sale. 








991g 10014; 86)| 991g 10753 
7515 7512) 1) 7514 825, 


May 12 1917.} 






























































































































































































































New York Bond Record—Continued—Page 2 1883 
3B q 5 C7 
£3 | Price Week's | 3%! Range ONDS $3 Price Week's a Range 
N. Y. STOCK EXCHANGE | 2 3 Friday Range or s% Since N. Y. STOCK EXCHANGE | 35 Friday Range or Since 
Week ending May 11 |S% | Maylil Last Sale | Jan. 1 Week ending May 11 S*% | May 11 Last Sale a2 Jan. 1 
| Ask| Low High| No. ‘Low High Bia Ask|Low _ High| No.|\Low High 
Del & Hud ist Pa Div 7s_.1917,M- $,| 100 101 |101 Aor‘ 17| -<--) 101 101'2 Leh V Term Ry an Sg 9a A-@) 104l2 112 |114 Feb °17)/----|/113l2 114 
eae 1917|M- $| .... ..-- 101!g Mar’ {or \101!g 101ig oe mecan ee eT eee 1JA-@O} .... 112%/113 Mar’l7)}----||113 113 
Ist lien equip g 44%4s_-__-_- 1922 J - J} - 99710014 Apr’ aM ~ss |1001g 10114 Leh Val me ag ist gu g 5s. 1933 3- J} 102i2 .... —_* Apr '17| ----||10312 10612 
oy Cf ieee 1943|M-N| 897% 90 | 90 90 | 25/90 9912 nce, Se: lt ES , erg ore 208 Get *Wl4e-- cca, aue> 
20-year conv 58_._.____- 1935|A-0)| 99 100 | 98!2 9912| 16| 9812 107 1st int to to 4s___.- SOGSIE = FT) wccc caudbenee es | SS an 
Alb & Susq conv 3%s__..1946/A-O), 80l2 Sale | 80!2 8012 1| 80 893 Leh & N Y Ist guar g 43_._._.1945|M- $| 87 -....} 87 Apr *47|_.--|| 87 90 
Renss & Saratoga ist 73..1921)\M-N| 107 ~.-.|112% Dee °16)----||..-. ...- i ee eee 1945|M- S caine leh a a ~cslesew ome 
Denv & R Gr Ist cons g 4s__1936,3 - J} 75 Sale | 74l2 76 | 44) 7412 86 Long Isid 1st cons gold 58__21931|Q- J| 10012 104%4/10414 Apr '17|----||10414 106 
Consol gold 4148. -.-----1936 D2 «ake oe | 83 83 | 2; 83 991 ist consol gold 4s______- h1931\Q- J; 90 9414 June’16)----||/.--. .--. 
Improvement gold 5s_ 1923/3 -D| 82!2 84 8234 8234) 15) 8212 90 General gold 48_._._...- 1938|3 -D} --.-. ‘854 85l4 Feb °17|----|| 85 89 
ist & refunding 5s___.._- -1955|F - Al --.- 6514) 63% 66ig| 283 | 6353 68 Ferry gold 4}4s___-...-- 1922|M- S| .__.. 95 | 98% Dee °16)----/|/.... .... 
Rio Gr Junc Ist gu g 53...1939/J -B, ---- 95 | 87 Nov'l6) cog | ee ONG BB. cnccnscecessens 1932|3 -D| .--- -.--| 9914 Oct = ostillencly ame 
Rio Gr Sou Ist gold 4s__-1940/J - J; 35 38 | 614 Apr *11|---- Dis ietado nd Unified gold 4s___..__._- 1949|M- S| _._- 887) 89 9|\| 8512 89 
Guaranteed __________ 1940)3 - 8] <2. ~cnc} 3519 SuRPIG)----/|.... ...- Debenture gold 5s_--____- 1934/3 -D| --.. 94 | 957%, Feb” "7 ----|| 957% 981g 
Rio Gr West Ist gold 4s_.1939|\J - 3| 74 Sale | 74 7612; 13) 8454 Guar refunding gold 4s__.1949|M- S| 86 8712) 86 86 1) 86 90! 
Mtge & coll trust 4s A__1919|A-O} 59!4 63 | 59 May'l7|----|| 59 TAlg Registered ........... 1949|M- S| 8733 ..-.| 95 Jam ‘11j----|/.... .... 
Des Moines Un Ry Ist g 5s.1917|M-N| ---- --~-| 98!2 Mar’17|---- | 9312 98!2 NYB&MBlIistcong 5s_1935|A-©@| 96 1011g 10314 Apr '17|----||103 10314 
Det & Mack—lIst lien g 4s__1995|3 -D| ---- 82l2) 82 Deo ‘16)----|.... ...- N Y & RB Ist gold 5s____1927|M- S| 9612 1041g|103 Feb °17|----|/103 103 
2 eR eee 1995|3 - -D| woo- 81 | 751g July’16|----//.... .... Nor Sh B Ist con g gu 5s_01932;Q- J| 94 ----|100 Aug’16)----||---- ---- 
Det Riv Tun—Ter Tun 4148 1961|M-N)| ---- 90 | 91% Mar’l7|----| 91 93 Louisiana & Ark Ist g 5s__.1927;|M- S| ---. 9212] 943g Jan °17|----|| 94%, 9412 
Dul Missabe & Nor gen 5s__1941|\3 - J 102'4 105 |105!1g Feb °'17|----) 104!4 105l3 Louisville & Nashv gen 6s_ "1930/3 -D| 111 1123) 112%3 May’17/----||1128 11314 
Dul & IronRange Ist 5s____1937|A-@)} 971g 100 |100% Apr °17|\---- 100!2 104 SND Miededtexankanhcon 1937|M-N| 10414 109%4'104 Apr °17|----||104 107 
Registered. ............ 1937\A - o| -..- 100 |006!2 Mar’08)---- |-= a aia = Unified gold 4s__...._._- 1940|J - J} 9112 Sale | 91 9214} 34) 91 97% 
Dul Sou Shore & Atl g 58___1937/3 - as 84 94 | 94 Jan ‘17|----| 94 94 Registered ........... 1940\J - 3| *90!2 92 | 965g Jam '17|----|; 961g 965g 
Elgin Joliet & East Ist g 5s_1941|M - N| 102% ---- 104 Jan *17|---- 104 104 Collateral trust gold 5s__.1931|M-N| ~~~ 10653 1067s Feb ’17)----|| 10612 10634 
Erie 1st consol gold 7s_-_ _1920) M- S| 105g 10812/1051g 1051g; 3 1047, 10912 EH & Nash Ist g 6s_____ 1919\J -B) 103 ~._.|107%4 Dee °16)----||/.. - ..-. 
N Y & Erie Ist ext g 43__ --1947)™ 953g 981g) 98lg Mar’l7\---- 98!2 9912 L Cin & Lex gold 4%s___1931 os N; 98 9834) 9834 May’17|----|| 98%4 103 
2d ext gold 5s_________ 100 1001g;)101'4 Jume’16|---- | -.. ..-- N O & M Ist gold 6s_____ 1930) 4 108!4 115 {11214 Mar’17)|----||112l4 114g 
3d ext gold 44s ae seas - 3 9753 ..-.|100%3 Mar’l7|---- 100%, 100!2 oe, ae 1930/\3 - 101 108 |1041g Feb '17|----||1041g 104i, 
4th ext gold 5s__...._- 1920\|A-0)| 98 101% 101%g Apr '17)---- 1013g 10212 Paducah & Mem Div 4s_- 1946 | F - A 8414 .._-| 9012 Apr °17)}----|| 891g 901g 
5th ext gold 4s3_______- 1923|3 -D| ---- .--- 94% Novw’l5|----||.-.. ..-- St Louis Div Ist gold 63__1921/M- 8| 102 ..-~|1031!2 May’17|----||10312 106 
N YLE& W Ist g fd 7s..1920|M- $| 10614 1095g| 10712 Deco 16) ----|| Bory ad fe ag cng ag, 1980 M- S| _... 66 | 60 60 60 7312 . 
Erie Ist cons g 4s prior_- “1996 | - J} 80 80t2| 80's 80lg) 1) 801g S74 Atl Knox & Cin Div 43___1955'M-N| 81 85 | 83!g Apr ‘17|----|| 83 Q1lg 
Registered_._________ 1906/8 - Ji --.- «« 84 a + we J-e--l]. ana Atl Knox & Nor Ist g 58s_.1946 J -D| 101 __--|108% Jan °17 woos} 10834 10834 
1st consol gen lien g 43_1996/5 - J} 61!2 Sale | 6ll2 | 26 | “6llg “73lg Hender Bdge Ist s f g 6s__1931|M- $| 106 -. |10614 Jume’16/~---||-- - - 
Registered_________ 996} eS =e 73 ‘hue 16 coesil.-- es Kentucky Central gold 48.1987, J - 3} 81 Sale | 81 81 8) 81 85lg 
Penn coll trust gold 4s__19! 51\F-A| 88l2 89 | 88le 8812) 7\| 881g “90 Lex & East Ist 50-yr 5s gu 1965'A-O)| 9914 Sale | 99 99%! 50) 99 103%, 
50-year conv 4s Series A 1953|/A-O| ---- 60 | 60 60 | 1| 60 6814 L& N&M &M 1stg4%s1945'M- $| 9614 99 |101 Oot '16|----||.... ..- 
do Series B .___.- 1953\A-O| 5612 Sale | 56 57%) 33) 56 6873 L & N-South M joint 4s_ Ale. 52 J - J} 81% 82 | 813g May’17|----/| 80lg 813 
Gen conv 4s Series D___1952)|A-O} 69 Sale | 69 6912, 11/69 84 Rezistered _-......... 952 Q- J 95 Feb °05)----|/.... .... 
Chic & Erie Ist gold 53__.1982)|M-N| 10012 106 |108_ Mar’l7\---- |1071!2 109 N Fla &S Ist gug aa? 4087 F-A| 98% 103t2 105% Sept’16|----||-.-. ..-- 
Clev & Mahon Vall g 5s. a - J) 104\4 ....|1067%g Jam °17)----||}0675 106% N & C Bdge gen gug4%s_1945 J - 3) 97% ____| 9753 May’16\----||/--.. ---. 
Erie & Jersey Ist sf 6s_..1955\3 - J} 104 105 [104% 105 6 10433 109 Pensac & Atl lst gu g 63__1921 F- A| 106 108% 1083, Novw'l6)----!|.-.. .--- 
Genessee River Ist sf6s._1957|J - 3| 104 105 |105 105 15/105 10712 S & N Ala cons gu g 5s__.1936 F-A| 105 Sale {105 105 1/105 109 
Long Dock consol g 6s___1935|A -@| 113!g ..--|122% Oot ‘16)----)}...- ---- Gen cons gu 50-year 58.1963 A-@| ~--- 10213 102 Mar’17|----||102 10312 
Coal & RR Ist cur gu 6s_1922|\M-N| 10112 .-_.|102 Mar’ 16|---- | sion” rata L & Jeff Bdge Co gu g 48___1945 M- S| *76%----| 79 Apr ’17|----| 79 8113 
Dock & Impt Ist ext 5s__1913|J - 3} 10212 106 10614 Jan °17|---- |10614 10614 Manila RR—Sou lines 4s___1936|M-N| ---- ---- coe ditty © OE Res ewe 
N Y & Green L gu g 58__1946|M-N| 96 .~|10212 Mar’ 17| ---- |101 102\2 Mex Internat Ist cons g 48__1977) M- Bl sade «ene 77 Mar’l0\----||-..- --..- 
N Y Susq & W Ist ref 53_1937|3 - J) ---- 92 |100!2 Jan ‘17|---- 1002 100!2 Stamped guaranteed___-__ 1977/M- $| ---. --..| 79 Nov’lO\----||.-.- ..-- 
24 geld 4346.......... 1937|\F - Aj ---- «--- 10014 Deo *06)----)|...- ---- Midland Term—1Ist s f g 5s_1925'J -D) ---- ----|101 Oct '09)----||..-. .-.- 
General gold 5s_______ 1910\F -A| ---- 69 | 74 Nov'l6\----|j.... .- Minn & St L ist gold 7s___.1927|J -D| 102 ~.--|113l Deo °16|----}|---. --- ° 
Terminal Ist gold 5s...1943/M1'-N| ---- ----|108 Jam '17|----||1061g i08 Pacifie Ext Ist gold 6s... .1921)A - O| 98 ~.-~|103% Oot °16)----||---- --. 
Mid of N J Ist ext 58.__.1940/,A-O} ---- 105 |108 Jan ‘17/----||107 108 lst consol gold 5s_______- 1934|M-N| ---- 9012] 8912 Apr °17|----|| 8814 9112 
Wilk & East Ist gu g 5s. “1942|3 -D| 66% 70 | 70 Mar‘l7|---- 70~=—«8l lst & refunding gold 48___1949'M- S|} 50!2 Sale | 50 50l2 50 
Ev & Ind Ist cons gu g 6s__-1926'3 - J| *25!2 - 2812 Jam *17)----|| 28l2  28l2 Ref & ext 50-yr 5s Ser A__1962\Q- F| 4712 50 | 50 Apr ‘17|----|| 50 61% 
Evansv & T H Ist cons 63__1921|/J - 3| 100 1007g'102 Jan ‘17)|.-- 00 102 Des M & Ft D Ist gu 48s__.1935|J - J) ---- ---- 60 Feb '15\---- ee er 
Ist general gold 5s_______ 1049/8 -O)] --22 75 | 638 May’l6)..-.}}.... .... Iowa Central Ist gold 5s_.1938,3 -D| 88!g 90 | 90 Apr '17|----|| 89% 95 
Mt Vernon Ist gold 63._.1923)/A-O| ---- -- |!08 Now'll] ---||.... .-.. Refunding gold 48_--_- 1951/M- S| 4653 49 | 46 4953 22|| 46 63 
Sull Co Branch Ist g 58__.1930/A-O] ---- ---- S65 Jum iO -o--. ss MStP&S8SMeong4sintgu_ 1938 |J - J} 882 90 893g 90 6|| 89 97 
Florida E Coast Ist 4448._.1959.3-D| 93 Sale | 90 93 2\| 90 96 lst Chic Term s f 48_____ 1941|/M- N| *93 92 Jan '17\----|| 92 92 
Fort St U D Co Ist g 4%s__1941|J - J} 83% ----| 92 Aug ‘10; ---)| ee MSSM «A Istg 4s int gu_ '26\3 - J 94%g 96 | 95 Apr'l7|----|| 95 98% 
Ft Worth & Rio Gr Ist g 48_1928,J - 3| ---- ---- 6914 Feb °17| ---|! 6914 6914 Mississippi Central Ist 58._.1949|J - J| ---- 94 | 95 Dee’l6/----|| --. -... 
Galv Hous & Hen Ist 5s.___1933,A-O} ---- 88 | 852 June'l6) . || _ - || Mo Kan & Tex Ist gold 48.1990 3 -D| 70 725s| 70 71 70 = 7812 
Great Nor C B & Q coll 4s__1921|J - J| 96 Sate | 96 9634) 359 | 96 97 | X eee ase g1990 F-A| 41! 441g) 45 Apr 'l7|----|| 446 54ly 
Registered._.___.___. hi921\Q- Jj 96 97%) 96 Apr 'l7|\----| 96 99 Ist ext gold 58___.______ 1944|M-N| 26 31 | 30 Apr ’1I7|----|| 28 31 
lst & ref 4s Series A___1961\3 - J| 942 96 | 93 9412; 16) 93 101% Ist & refunding 4s_______ 2004|M- s| 56 60 | 56 Apr ’'l17\----|| 56 691, 
Registered _________. 19613 - J) --.- ----| 96 Jume’l6)----||-.-. -... Gen sinking fund 4%s___1936|J - J) 34 35%) 34 34 34 45 
St Paul M & Man4s_____ 1933\J - 3} 92 93 Apr 'l7\----| 93 99 St Louis Div 1st ret & 43--2001|A -O| ---- 37 | 40 Nov’'l6)----|| -.-.... 
1st consol gold 6s_____- 1933 J - S| 1124 ----)115 Apr *l7)---- 115 121 Dall & Waco Ist gu g 5s__1940|M-N| 66% .._.| 69!2 Apr °17|----|| 6912 6912 
Registered ______- 1933 J - 4\*- 112 |118 Apr ‘17\-.-.|118 118 Kan City & Pac ist ¢48_-1990|F - A| 69% -...| 7014 Mar’l7|----|| 704 71 
Reduced to gold 4s. 1923 J - J 9912 = | 99% 100 2°99 105l2 Mo K & E Ist gu g 5s____ 1942 la - O| ---- 677%| 68 May’17\----|| 6712 79 
Registered _.______1933 J - J3| -- | L022 May’16) -.--||-... .--- MK & Okla Ist guar 5s_.1942)|M-N| 76 78 | 791g Mar'l7\----|| 82 85 
Mont ext 1st gold 4s__.1937\3 - -D| 91 95% 9434 Mar’l7|---- | 94% 98lg M K & T of T Ist gu g 5s_1942|M- S| ---- 69%) 79 Jan ‘17|--- || 782 80 
Registered ______- 19373 -D| ---- 98%) 95'2 Marl6) --. |.... ---- Sher Sh & So Ist gu g 5s__1942|J -D| ---- 60 | 51 Deo ‘'l6/----|/.--- -.-- 
Pacific ext guar 48 £._.1940 J - 3| ---- ---- Cis Mews! .<<Hinss ene Texas & Okla Ist gu g 5s__1943|M- $| ---- 40%) 4514 Feb °17|--- 454 49 
E Minn Nor Div ist g 48_1948 A-O} 92% 93 | 92!2 Apr °17|---- | M2te 98 Missouri Pacific (reorg Co) 
Minn Union Ist g 63____- 1922 J - 3} 10514 -.-~|108%s Jan ‘17| --- 108%, 103% ist & refunding 5s wh iss 1923|-- --| 93 96 | 96 96 5) 96 9434 
Mont C Ist gu g 6s_____- 1037'J - 3} 116 -.--| 123'2 Feb ‘17|---- 12313 124% Ist & refunding 5s wh iss 1926|-- --| 9312 9412) 931g 931g} 5) 93 981g 
. Registered _______ 19373 - 3) -- ---|136'4 May’06) .--.||---- ---- Ist & refunding 5s wh iss 1965|-- --| ---- 93!2| 95 Feb ‘'17|----|| 95 95 
Ist guar gold 5s_____1937.J - J| 104% Sale |104% = 1047) ‘1 (104% 11512 General 4s when issued _-- - - - - -. --| 6014 Sale | 5914 6012) 463|| 5914 6814 
Will & S F ist gold 5s__1938'3 -D| 107i2 -. .-| 109% Aug’ ae mee | a ee Missouri Pac Ist cons g 6s..1920|M- WN} 101% 103 {103 103 6)|10112 10614 
Green Bay & W deb ctfs *A’’__._| Feb | 70 7912} 2954 Dee ‘16 |-en=||---- oo Trust gold 5s stamped___@1917|M- S| ---- ---- 10614 Jan '17|----|/10614 10613 
Debenture ctfs"“B”__________ | Feb Allg 121g) ille 11%) 20) Lilg 15t2 Registered __._.....- a1917|M- S| «--- ---- 82 Oot '15\----||.--- ---- 
Gulf & SI Ist ref & tg 5s__b1952 J - J} ---- 85 | 82% Apr'l7) -- | 82% 8612 ist collateral gold 5s____- 1920|/F - A| ---. ---- 103 Jan °17|----||101%3 103 
Hocking Val Ist cons g 4143_1999 J - 3! 87!2 90 | 86!2 Apr '17|----| 87 93% Registered ........... 1920|\F - A) ---- ---- Ts beaten | ee 
Registered __....... SSOR S « Dl onan ames 97% Jan ‘14) npratapoia ae 40-year gold loan 48_____- 1945|M- S| 53!g --.-| 60 Apr '17\----|| 55l2 59 
Col & H V Ist ext 2 43...1948 A-@ 875 --.-| 88 Feb‘l7 --- 88 88% Ist & ref conv 5s________- 1959|M- $ 53% ----| 6Ulg Apr ‘17|----|| 60 61 
Col & Tol Ist ext 48.__..1955\|F -A| 80 -.---| 83 Nov'l6j....||.... ..-- 3d 7s extended at 4% ____1938|M-N| ---- 80 | 82 Apr 'l7\----|| 80 82 
Houston Belt & Term 1st 53.1937\5 - J| 90!g 95 | 90's Apr '17|----|| 90 90! Boonv St L & 8 Ist 5s gu_1951|F - A| ---- ----|100 Feb '13|----||.-.. --- - 
Illinois Central 1st gold 48__1951|3 - J| 97 ---| 93% Feb '17|----|| 9833 99% Cent Br Ry Ist gu g 4s___1919|F - A| ---- ----| 67 Aug '16/----||/--.- --.- 
nee. ee 1951\3 - J| ---- 95!2| 92 Aug ‘15/.---||-.-- ---- Cent Br U P Ist g 4s_____1948|3 -D| ---- ---.| 77!2 Deo °13|----||---- ---- 
lst gold 3'4s__.._..___- 1951\3 - J} 84lg ----| 85!2 Mar'l7|---- | 8512 8512 Leroy & CVAL Ist g 58_1926|J - J) ---- o--- 110 Mar’06)\-<--}|...6 o<-- 
Registered _.________. 1951\9 - J| ---- ----| 83 Novw’ld|----||.... oone Pac R of Mo Ist ext g 48__ 1938) F A| ---- 87 | 9212 Deo "16|----f/.--. .--- 
Extended ist gold 344s__.1951|/A-O} 8312 ----| 85!2 Dee '16).---)|-.-- ---- 2d extended gold 5s___- 1938/5 - 3} ---- 10153 100% Apr '17|----|/100!4 101% 
Rewweered ... i... 22 1951;|A-O} *8212 ----| 2 lese-Hocee coce StLirM&Sgencong5s.1931\A-O| 97 98 | 9812 98le 1|| 9812 10344 
Ist gold 3s sterling______ 195)|M- S| ---- ----| 80 July’09)..--/|.... ..-- Gen con stamp gu g 5s__1931);A-O| ---- ---- 1102 Juby’l4|----|/---- -. - 
Registered _...______- 1951/M- 8 ays pe age 2 eee Unified & ref gold 4s._.1929|J - J| 77i2 Sale | 7712 7753) 20/77 86 
Collateral trust gold 48...1952,A-O| 86 881g) 85 May’l7|---- 86 92 Registered ......... 1929|\5 - J ---| 80% Oct ‘12 ----| ---- o2-- 
Registered __________. 1952\A-O| ---- ----| 9514 Sep *12/-.-- oi ee Riv & G Div Ist g 4s__.1933|M-N| 7312 Sale | 712 7312 5|| 7312 84 
Ist refunding 4s _..1955|M-N 861g Sale | 56’2 87 17| 85 95 Verdi V | & W Ist g 5s.__1926,|M- S| 914 --| 87 Sep "15 bl-n--||---- o--- 
Purchased !i nes 3448_....1952|J - S| ---- 841g] 85% Jap ‘17)-- 855g 85%; || Moh & Ohio new gold 6s____1927\J “8 106 110 |1121g Apr '17|\----||11214 1141, 
LN O & Texas gold 4s___1953|M-N| 83 Saie | 83 83 11); 83 897, Ist ext gold fs____.___-. h1927\Q- 100144 106 |109 Feb’ 58) -peillscowaao 
Registered _. 1953,M-N| ---. 84 | $4 May’l4 : sph General gold 48___- .1938|M- $ 70 Sale | 70 70 | 1) 70 785s 
Cairo Bridze gold 4s. 1950\J -D) 84 ~.--| 89 Apr '17)|---- | 89 «944 Montgomery Div Ist g 58.1947\F - A| - 101 |101 Oot 16) end 
Litchfield Div Ist gold 38_1951|J - J} 61 | Sh Bee Wiiceeatico as --< St Louis Div 58..._..--- 1927\3 -D) 85 -...| 89 Deo 'l6|----||.--- --.. 
Louisv Div & Term g3'48.1953\J - J| 761g 7853) 77 Feb‘l7).-- || 77 83 St L & Cairo guar g43____1931|3 - J| 84 86 | 91% Apr "17\----\| 8914 91% 
Registered ___________ 1953/5 - 5] Suck ee WR lewaetlleseé ween Nashv Chatt & St L Ist 5s__1928;A-O} 103 Sale 1015 103 23)|1015g 108 
Middle Div reg 5s ____..1921\F -A} 100'g ....|102 June’l6)----||-.-. -.-.- Jasper Branch Ist g 6s___1923|3 - J} 103 _.__|110'4 Mar’16)----|/.-.. - 
Omaha Div Ist gold 3s.__.1951/F -A| 61 | 721g Jao "!7)|.---|| 7312 7212 Nat Rys of Mex pr lien 444s_1957|J - Jj 30 30 Mar’l7j|----|| 30 30 
St Louis Div & Term g 33.1951/J - S| ---- 77 | 71 Mar’l7| -- || 71 71 Guaranteed general 48.__.1977|/A-@) ---- ---- | 35° Aug ‘16)----||..-. -.-- 
Cae Site... .. <2 5... 3 95113 - J} ---- 8314) 84 Apr ’l7|-.--|}| 83  86l2 Nat of Mex prior lien 44%s8__1926|3 - J| ---- ---- | 967g Feb °12)--- wenn wee: 
Registered _ 1951\J - J] —_* Ot eee Ee «. Hence ceee lst consol 4s_..___.____-1951/A-@| ---. ---- |} 30 Oot °16)--- ||... ---- 
Springf Div Ist g@ 3'4s._.1951/3 - J| 80 | 80% Now's o--- ° N O Mob & Chic Ist ref 58.1960 3 - J| ---- ---- 59 Dee '16)--- steer: as 
Western lines Ist g “e. _..1951/F - Al 7853 ----! 84% May’l7|----|| 845g 845 New Orleans Term Ist = -_1953\3 - 3} 65 -__.| 68 Apr '17|---- || 68 72 
Registered ___________ 1951 7-2 --- .-.-| 92 Novw‘'l0) --.||---- ---- N O Tex & Mexico Ist 63...1925\J -D| ---- 96 | 96 1), 96 9914 
Bellev & Car Ist 68._....1922 J -D 107%! 117!2 May’lt'| -- ||-... ---- Non-cum income 5s A_._.1935|A-@| ---- 41 | 46 Mar‘l7).. 46 43% 
Carb & Shaw Ist gold 4s._1932\M- S| 86 .| 90 Jan ‘17)..--|| 90 90 N Y Cent RR conv deb 68_.1935\M-N| 105 Sale |1037%, 10512) 244 |103% 1135s 
Chie St L & N O gold 5s_.1951'3 -D| ---- .--. | 10753 Oct ‘16 Sak tle Consol 48 Series A_____-_- " 1998) F - A| 8212 83%4| 8212 8212) 82ig 88% 
Registered __._..____. 1951/3 -D) « awesthhs POR UM. ncnlleces cés0 Ref & imp 44s “A”’_____ 2013\|A-@O| ---- 91%) 91% 924g) 126) 91%, 98% 
anna... 1951|\3 -D} 72 90 Oct ’09|----|.-.- ---- || N Y Central & H Rg3%s__1997\J - 3} 80g Sale | 801g 8073, 40) 79 867% 
Registered ____ 1951/3 -D| -- netics Te Registered _._.________ SS «Ol amas diese 82 Apr '17|----|| 82 857g 
Joint Ist ref 5s Series A_1963'J -D| 9743 Sale | 9714 973, 4 714 10212 | Debeneure gold 48_____..1934|M-N| 87!2 89 | 87!l2 87%, 6) 8712 9414 
Memph Diy Ist g 4s__.1951/5 - D| ---- 90 | 88 Apr °17|---- i  — Pea -- 2084/8 - NN eee 92 Dec '16|----j|..-. -- 
Registered _....___. 1951.3 -D) eae (ere pe Bex Lake Shore coll g3%s__..1998|F -A| 7312 Sale | 73 73ig} 7 73 81 
- St Louts Sou Ist gu g 4s..1931|M- §| 81 90 | 9512 Jan “471... 9512 9512 -__1998\F -A| ---- 7412) 7634 Mar'l7|----|| 7612 80 
Ind Il! & Iowa Ist g 48____- 19503 - 3| 83 ----| 89 Apr'l7|---.|| 89 9412 Mich Cent coll gold 3448..1998,F -A| ---- 73 | 74 74 5| 74 8012 
Int & Great Nor ist g6s____1919 M-N| 9453 98%) 9412 95 6|| 9412 100 OS Oe a7" BY eee ee 75 Mar'l7 ~r2-|| 75 «8680 
James Frank & Clear Ist 48_.1959/3 - D| 84 88 927g Jan ‘17)\-- 92%, 93 Battle Cr & Stur Ist gu 3s_1989 J -D) 63% -_-- . "cs oelle ~~ = -- 
Kansas City Sou Ist gold 38.1950 A-O| 61'4 64%) 65 5 2; 65 Tile Beech Creek Ist gu g 48__1936|J - 3| 92 961g! 961g Apr "17 haa || 961g 97 
Registered _____________ 1950 A-O| C6 Ost 0. act on te Registered _.._._..... 1936 J - 3) 93% -- 9554 N ov’ 16) -- - p-s6e-Bbe- 
Ref & impt 5s______- Apr 1950.3 - ry 86 Sale | 85 873g 8 85 91 2d guar gold 58__-.-.-.-- 19363 -J3| 96 ~--.|104 May’l6)--- SS 
Kansas City Term Ist 4s__.1960'3 - J| 84%, 85 | S4l2 8Ale2 4) 84 90% Registered ___._....1936|J - 3| -- - “22° eewn|re \l---- --- 
Lake Erie & West Ist g 53__1937|J - J) 96% 100 | 99 Apr ‘17)-.--)| 98% 101 Beech Cr Ext Ist g3%8_D1951/|A-O; 70 84l2 «wn [onan lene wae 
OA mele Ge Ses. 3. 1941. J - 3; ---- 82%) 805s Feb '17|.---|| 8053 83 Cart & Ad Ist gu g 48___.1981 J -OB) ---. ----| 89 Nov’'l6).-- |\---- -. -- 
North Ohio ist guar g 5s__1945/A - O} _ 100ig; 897g Mar’l7|..- || 89% 90 Gouv & Oswe Ist gu g 58.1942,J -D) 95 ‘ _ 162 Buwee awe 
Leh Val N Y Ist gue 4%s..1940J - 3, 94 101 | 99 99 7\ 97 102 Moh & Mal Ist gug 48...1991/M- S| 822 94 Mar'l6).--.||---. --- 
Registered _______- ~..-1940,5 - 3) ---- 98t2/101'4 Jan '17|----/ 10114 101% N J June R guar Ist 4s___1986)\F - Al ee na 8914 Feb '16| -- ae" “ay 
Lehigh Va! (Pa) cons g 48..2003\4-N| ---. 8714| 88 Apr'l7|_..-|| 88 91l2 N Y & Harlem g 3%s8_...2000 M-N;| 80 89 May'l7|---.|| 80 8llz 
General cons 4'4s_-__--- 2003. M-N' 94 967%) 967% 9712} 19) 967% 102 N Y & Northern 1st g 58.1923'A - ° 10112 103 10112 = 10112 1) 10112 10214 
* No price Friday; latest bid and asked this week. @ Due Jan. » Due Feb. g Due June. fA Due July. o Due Oct. # Option Sale. 
































































































































1884 New York Bond Record—Continued—Page 3 [Vou. 104. 
Te {] | 3x , , | Sn, i 
BONDS 23 Price | Week's 33 | Range NDS | 23 Price Week's | 33)| Range 
N. Y. STOCK EXCHANGE /| 35 Friday | Range or S\| Since N. Y. STOCK EXCHANGE | 35 | Friday | Range or 4) Since 
Week ending May 11 =\| May 11 | Last Sale |= Jan. 1 Week ending May 11 | ~~ May 11 Last Sale Jan.1 
N Y Cent & H R RR (Con.)— Bid Ask Low High No..Low Htgh PCC & St L (Con.) Bid Ask Low High) No. Low High 

N Y & Pu Ist cons gu g 48 1993/A - 81 88%! 20 Apr ’17\-.--|| 897 94 Series F guar 4s gold---1953 3-8] O48 x. --| 9512 May’17|.---|| 9512 9512 

Pine Creek reg guar 68... _1932 . Sis cccdthee. BW nctvkes Swe Series G 48 guar_____--1i 1957 M-N| 94 957) 951g May’l7|.---|| 9512 97 

R W & O con ist ext 58_-h1922|A-O; 101 102 |102!4 Apr '17|-~--||10214 104% Series I cons gu 4%s- “11963|F - A} 100% ----/ 10212 Apr *17}.--- 10212 103% 

RW&OT RK ist gug5s_.1918\M-N| 99 2 ./|100'4 Feb °17/|----||100!4 10014 C StL & P Ist cons g 58..1932/A-@} 10312 ----/103!4 | 10314) 1.10314 10314 

Rutland Ist con g 4448.-.1941|J - J) 80 -...| 90 Apr'l7).---|| 90 90 Peoria & Pekin Un ist 63 g-.1921|Q- F| ---- ----| 102 Nov'l6)-...||---- --- 
Og & L Cham Ist gu 4s g1948/3 - J} 6814 -._-| 705g Apr '17|.---|| 7053 70% 24 gold 4348..........- b1921|M-N/ ---- ----| 87 Mar’l6}--- ---- ---- 
Rut-Canada Ist gug4s.1949\3 - J) 70 -..-| 92 Jume’09)-.--//.... ..-- Pere Marquette Ist Ser A 53 1956|_. --| 88 Sale | 88 9012) 67) 88 95 

St Lawr & Adir Ist g 58_ ._ 1996 90. casellOh MOV Wisaxtlencs core lst Series B 48___....---1956|.. -.| 70 Sale | 70 7114; 33)| 70 +778 
oe eae 1996 ma ievei te OT Mlcatelssne wees Philippine Ry Ist oege ats 481937|\J - 3} ---- 48 | 42 Feb °17|....|| 42 42 

Utica & Bik Riv gu g 48__1922'. 971g 9912) 97!2 July’16)-.--/|.-- — Pitts Sh & L E Ist g 58s___..1940,A-@)} 105%g -...|109 Jan °17|---.|,109 109 

Lake Shore gold 3448. .-.1997 30 _...| 80% Apr °17|..--|| 80%, 87% lst consol gold 5s___----- 1943\J - J wow cone [MIB NOV IR .cafl-- 2. s--- 
Registered - ager iS. Be ive Ape ’iiiiascst te Of Reading Co gen gold 4s._..1997|3 - J “Q2I4 Sale 91lg 925 3! 95) 91 9612 
Debenture gold 4s____ 1928)! P1lg 917%) O12 92%! 5) 91% 9714 ee eae 1997|3 - J) ---- 91 | 9212 Feb °17|----|| 9212 95 
25-year gold 4s_____.__1931 YL Sale | 90i2 9214; 99)| 9Dlz 96%, Jersey Central coll g 48_.-1951;A-O|} 9012 9312) 92 May’ ei Bh dirsits 901g 97 

= ee SRIE@ SE) auae wonw 95 Nov’16l-cncll...cc cone Atlantic City guar 4s g-.-1951|J - J} ---- ---- | ecce sasel|oscallecos cone 

Ka A &GR Ist guc 58...1935|J - J) ---- --- eo-e||---. ---. |] St Jos & Gr Is} Ist g 48-_-_--- 1947\J 75 80 | 80 Mar’ 17|222-|| 79 8682 

Mahon C’l RR Ist 5s....1934|J - J} 100 -... 10415 Dec “4B atatw és «ans St Louis & San Fran (reorg Co)—| ” | | Pee 

Pitts & L Erie 2d g 5s__.a1928\A - once waconthe Mae iTis«enitl0s 100% Prior Lien ser A 48__----- 1950\J - 627 Sale | 62%, 64 | 285 | 62% 711g 

Pitts McK & Y Ist gu 68--1932|J - $3} 108 -..-/|130!g Jan ‘09|----||/.... ..-.. Prior lien ser B 5s_------ 1950/3 - 7914 Sale | 79144 80 26 | 7914 88% 
2d guaranteed 6s__....1934|J - 3} -.-- ---- 1223 MS? Thissesilcses saae Cum adjust ser A 6s__--- 1955\J - 67 Sale | 66 ie ri | 66 76 
McKees & B V ist g 68_1915|J - J) ---- - sulvaeslacad enw Income series A 68__---.-- 1960 July | 48 Sale | 48 Re 48 567%, 

Michigan Central 5s----- 1931,|M- S| 1041g --_- "| 4061 Be atl ao oie a St Louis & San Fran gen 6s.1931\J - J} ---- 110 {111 Apr 7 woen} 111 11212 
eS eS 1931|Q - mM eine: Gta 106. SEP BB lecsailcsiic sanx General gold 5s__.----1931|J - J| 100 10112)100 1004; 7100 104 
Ni Gmnitis mare wien aed 1940\3 - J) 86% ----| 98 Apr ‘l2)-.-.||.... --.- St L&SF RR cons g 48__1996|/J - J) ---- ---- 78 May’l6)...-||---- -.-- 
Registered .........-.- 1940'3 - J) onntt 4) Dt bebetstcaek mace General 15-20-yr 53-.--1927|M-N]| -.-- ---- 741g Mar'l7|..--| 7412 75 
JL & 8 Ist gold 3448...1951|M- $| 72 ----| 90 June’08)----||..-. -._- Trust Co ctfs of deposit-...|..-.| ---- 81 | 75 Mar‘l7|..../| 70 75 
1st gold 34s8____._.-.- 1952\M-N| 80 821g| 8llg Apr ‘17|----|| 8112 86 do Rampes..| ee Pe | Ok eee 
20-year debenture 48...1929|A-O| ---.- 84 | 84 84 | 2) 84 91% Southw Div Ist g 58..-1947,A-0| 85 ----| 90 90 | 6 90 8690 

N Y Chic & St L 7st g 48__1937)A - O| 90!4 91 | 92 May’l7)\----|| 91 9512 Refunding gold 4s__-_-- IGBIIS = 3) ance ouee 83%, Oct '16)\..-- pane eos 

Registered .........1937|A-@| 89 -.--| 90% Aug’16|-.--||.... .... Registered _......-- 1951|J - J| ---- ---- | 8034 Mar’11)---.)|---- -.-- 
Debenture 4s_. -1931|M-N - 7912} 79 Mar'l7\----|| 79 82!e Trust Co ctfs of deposit__|-. .-| ---- ---- | 78% Feb '17|-..|| 78% 78% 

West Shore Ist 4s guar.__2361|3 - J} 87 Sale | 87 8712 8| 87 94 do Stamped..|.. -.| ---. 81 | 74% Sep °16)..../|.--. ..- 
Registered ........__- 2361\3 - J| 841g -.__]| S84le 8Ale 5 | 8419 931g KC FtS & M cons g 68-_ _1928|M- 104 10512104 May’17|----!| 104 1115, 

N Y C Lines eq tr 58_.1916-22;M-N| ---- ----| 10012 Jan °17\----||10012 10012 KC FtS&M Ry ret g 4s_1936\A - 3] 7014 Sale | 6954 7034) 10) 69%, 791g 
Equip trust 4448__1917-1925|3 - J| ---- ...- 100% Jan °17\----||100% 100% ate & M R&B Ist gu 58_1929|A-@O} ..-. ---- | 90 Feb ‘17|--..|| 90 90 

N Y Connect Ist gu434sA_.1953/F-A| 9014 _.--| 90% 92 5| 901g 99% t LS W Ist g 4s bond ctfs__1989|/M-N| 72 75 | 74 7513} 8| 74 80 
N YN H & Hartford— | Se i g 4s income bond ctfs_p1989'3 - J| ---- 63 | 63 63 | 4/63 65l2 

Non-conv deben 4s__---- 1947|M- S| .... -.--| 7953 Sept’'l6)----|/.... .... Consol gold 4s___..._-_- 1932 3 - -D| 66 68 | 68 68 | 2) 66l2 72 

Non-conv deben 3 4s-_-..1947|M- ee Be | OU ae Ist term] & unif 5s___._...1952|\3 - Jj; 63 68 6512 6512 5 | 6512 71lg 

Non-conv deben 3%s.--.1954/A-O| ---- 62 | 68 Deo'l7 ----|/..-. .- 2 Gray’s Pt Ter Ist gu g 58_1947|J -D| -..- ---- CO eee eee 

Non-conv deben 4s8__...- 1955|J - 3| ---- 70 | 68 Mar’l7|----/|!| 68 68 S A&A Pass Ist gug4s___.1943 J- J}; 63 Sale 6344 | 24) 63 65 

Non-conv deben 48__..-- 1956 M ---- 73 | 69l4 Apr '17|----|| 67 75\4 SF &N P Istskfdg 5s____- 1919 3 - J) .--- 101 |100!g Feb °17|----||100's 100! 

Conv debenture 3 4s_---- 1956|3 - J) 59 62 | 59 61 8) 5714 64 Seaboard Air Line g 4s____- 1950:'A-O} .... 83%| 797% Feb °17|---- | 79% S82le 

Conv debenture 68____.-- 1948\3 - J| 99 Sale | 99 100 19| 99 11012 Gold 4s stamped___....- 1950 A ---- 79%| 79% Apr ’17|---- | 79% 825s 

Cons Ry non-cony 48_...1930,F - A| ---- 7 79 Jan '17\----|| 79 79 Adjustment 5s........- 01949 F 5812 Sale | 5812 5912) 28) 58le 68 
Non-conv deben 43.--.1954|3 - J| ---- 7912| 912 Jam ‘12\ee.-||.-2. 22. Refunding 48.......-.-- 1959 A- 65 6612) 6412 6513 8'| 64l2 7O0le 
Non-conv deben 48_.-.1955, onan 7774! 7912 ADF '16jee--||.... .... Atl Birm 30-yr Ist g 48__€1933,M- 70 «87 | 87 Mar’l7\----;, 8614 87 
Non-conv deben 4s_.-.1955 Sade «neslonen séonkan [tart |---- ---- Car Cent Ist con g 48____1949|3 - J| ---- ---- 88 Jan ‘17|----|| 838 88 
Non-conv deben 4s8-_--~_1956 aiah: ae demae ciel Cee. ee Fia Cent & Pen Ist g 58__.1918/J - 100 ~.--| 99% Sep °15|----| cose cose 

Harlem R-Pt Ches Ist 48.1954 S4ilg ...- 86 May’l7 ----|| 86 2 1st land gr ext g 5s_._-- -1930)\5 - 101 ....j101 Deo °16)|--..)|...- .... 

B&N Y Air Line Ist 48__1955 85 ....| 88's Apr '17|----|| 881g 881, Consol gold 58_______- 1943|53 - J| ---- 1 BOO PEO BO lssacllaacce ence 

Cent New Eng Ist gu 48__1961 waas 76174 Ape "I7\----|| 72 782 Ga & Ala Ry Ist con 5s._01945|J - J| ---- 100!s|100 Apr °17|----|| 99% 102 

Hartford St Ry Ist 48__._.1930|M- §| ---- ---- EE ae Ga Car & No 1st gu g 58__1929|J - Jj ---. ---- |102%3 Jan "17|---- |, 10214 102%, 

Housatonic R cons g 5s8-- 1937 |! De. <hun 105!2 May’ | aA pean Seab & Roan Ist 5s_____- 1926 J - 1001g 10112) 9914 Aug °15)---.|)---- +... 

Naugatuck RR Ist 48._..1954|M-N/| --.- -.-- ST FE Mijcocell_ 4... ccc Southern Pacifie Co— | i| 

N Y Prov & Boston 4s___1942 2 SS BUS Ul <<cell.nna case Gold 4s (Cent Pac coll) .-*1949| ls - D) 7812 82 | 81 82 10) 81 88 

NYW’ches&B Ist ser 1 4%48'46 oune ‘On 62 May’l7'----) 61lg 7512 Registered ........-- k1949\5 mie ee Ae. BO Tcdstiouse ton 

N H & Derby cons cy 58_.1918|M-N)| ---- ~.-- 107 Aug ’ODj<oe--||.... ...- 20-year conv 4s___.-.--- g1929|M- S|} 81% Sale | 814 82%4) 147,| 8114 88% 

Boston Terminal Ist 48.._.1939|A-O} ---- -.-. fapre woen|rree||---- one 20-year conv 58._..----- 1934) |\3 -D| 9712 Sale | 97 9914; 290,, 97 10412 

New England cons 5s-_.._1945). 102/g ._- | Sa Cent Pac Ist ref gu g 4s___1949|F - 8614 Sale | 85! 8612| 25) 85l2 937%, 
SE Diccncgaden as 1945}. apa “9912 Mar’ 12 eT | Se eg aes Registered _..___--.-- SGN 10) ence oun 8712 Sept’16)----||---- -.- 

Providence Secur deb 48__1957 ---- 60 | 57 Apr 'l6\----'| 57 657 Mort guar gold 3%s__k1929|J -D| 86% -.__| 87 87 10; 87 = 9112 

Prov & Springfield 1st 58.1922 o=+ awas| 99% Deo ° 14|---- eS Through St L Ist gu 48_1954|A-O| ---- 81%! 84 Feb ‘17/--. || 84 871s 

Providence Term Ist 48__ _1956 80% ..- oe Feb °14)-c--/|.... 2... GH&SAM&P Ist 5s_.1931|M-N]| ---- 101 (10012 Feb °17}----| || 10012 102 

W & Con East Ist 44%s___1943 thin shin te 5 EE ee 2d exten 5s guar_____-- 1931\5 - 95 100 9612 May’ 17) —— 9612 9812 

N YO & W ref Ist g 48____91992)) 74 Sale| 74 74 | 10| 74 83 Gila VG&N Istgug 5s_.1924/M-N| 95 ---.~ 10014 Jan 16| saat Jen=- o--- 
Registered $5,000 only..g1992 M- 8| ---- -- 9212 June’12)----||.__. <a Hous E & W T Ist g 58_.-1933\M-N| 9512 9912 9912 Apr °17|----|| 9912 10212 
enerel 44. . so ccasn--os 1955 73 80 | 79 Mar’l7\----| 7 86390 lst guar 5s red_______- 1933|M-N| .--- ---- \100 Oct _ ERR eee 
Norfolk Sou Ist & ref A 5s__1961 ---- 78!2| 78 Apr ’l7|----|| 78 8253 H & T C Ist g 5s int gu___1937\J - J| 104 Sale |104 104 | 1/104 10612 
Nort & Sou Ist gold 5s____-_1941|M 98 ----| 99% Apr °17\----|, 99% 101 Gen gold 4s int guar_..1921)/|A-O;} 95 9555] 96 Apr 'l7|----|| 96 9612 
Nort & West gen gold 6s___.1931|M 11412 ....|115 Apr ’l7|----||115 122 Waco & N W div Ist g 6s '30|M- ---- 105 |10912 Nov’ "15|----)) em bame 
Improvement & ext g 63__1934|F 11412 122 |122 Novw'l6)----j|.... .... A&N W Ist gug 5s.___- 1941/5 100 on2(Eee 200 “WMlecsellncea coce 
New River Ist gold 6s. ...1932/A 1147, 120 |120i2 Nov'l6)----||.... .... Louisiana West 1st 6s_--.1921)J 102 10533/109 Jume’l4|----||-.-- ---- 
N & W Ry Ist cons g 48__1996/A 91l2g 9212) 92 10; 91 9714 Morgan’s La & T Ist 7s..1918|A-O| -.-- 105%§|104% July’16|----|}--.- ---- 
eee 1996|A-@O} ---- ---- 94!2 Deo 16 wee ts | Oe pe ae eee 1920 J ones 1044/1065 Jak °16).-<-lilca-- on-- 
Div’! Ist lien & gen g 48_1944|J - 3| 86 87 87 881g} 28) 87 931g No of Cal guar g 5s_----- 1938\A 10653 ----|105 Oct Miao] --- 
10-25-year conv 48.-...1932|$ -D} 119 122 |120% 12033) 5/1203 134 Ore & Cal Ist guar g 5s__.1927/J 977, 995s| 997 May’17|-.--|| 997% 101% 
10-20-year conv 4s. ~__.1932|M- $| 119 122 |117%4 1174 2 11714 136%, So Pac of Cal—Gu g 5s. ~-1937| M- 10712 ~.../10712 Sept’16) eon-||-oe- - = 
10-25-year conv 4448...1938|M- $| 119 122 |118!z 11912! 1011812 135 So Pac Coast Ist gu 4s g--1937|J 9312 ....| 94 May’ | 94 896 
Pocah C & C joint 48__.1941|J -D| 87% 884) 88 Apr °17 eee | 88 94 San Fran Terml Ist 4s_.-1950/A - ---- 84 | 82 May’l7|----|| 82 89% 
CC &T Ist guar gold 5s__1922/5 - J; 100 -_-.|103 Sept’l6|----|.__. .._- Tex & N O con gold 5s___1943\J 96 | 95 Nov’l6)----||- ania 
Scio V & N E Ist gug 4s_.1989|M-N| 87 9014) 9073 Mar’l7|---- | 90% 92 So Pac RR Ist ref 4s__-_-- 1955|3 "85% Sale | 85% 8714) 85)! 857% 95 
Nor Pacific prior lien g 48...1997|Q- J} 89!2 Sale | 8¥!2 90 80) 8912 96% || Southern—lIst cons g 5s_._.1994\J 977g Sale | 977 99 82 | 977, 102%, 
7 See 1997|\Q- 3} 88 90 | 88 Apr ‘17|---- 88 93 Registered ......-..-- 1994|J3 --- 10014/10014 Aug "16 Pe | Wes ach 

General aon gold 3s___-. a2047|Q- F| 6414 Sale | 63!2 6473, 35) 631g 69lg Develop & gen 4s Ser A___1956|A - 661g Sale | 66) 6778 | 84)| 6613 77 
See oo a2047|Q- F| ---- 6612) 67'4 Jan '17|----|| 6612 6714 Mob & Ohio coll tr g 48.1933) M- 75 77 | 7712 Apr’ 17|----| 7712 78le 

St Paul- ‘Duluth Div g 48s__1996|J -D 5g -._.| 917% Jan ‘17 ---- | 9173 917% Mem Div Ist g 44s-5s-- -1996' 3 ---- 10012 9853 Apr °17 porte 98 10l1ig 

St P & N P gen gold 68...1923\F - A| 10512 10812|109!s Mar’ 17|----|' 10918 11012 St Louis div Ist g 4s__--- 1951\J 3 676 | 7712 May’ 17 ----|| 7712 84 
Registered certificates. _1923|Q- A} ---- ----|109!2 Oct '15|----)|.... ...- Ala Cen Ist g 68__.------ 1918|J 9934 - al aan Sep "16) sale - 

St Paul & Duluth Ist 5s_.1931|F - F| 103 ___.|107 Oot ‘16)----)|_ Ala Gt Sou Ist cons A 58. _1943\J ooce = AGF *ETiewes 9812 “981s 
ff =a pea 1917|A-O| 99% ____|100 Jan '17|----|100 10012 Atl & Char A L Ist A448 1944|J 90 oz 90 90 9614 
Ist consol gold 4s_____- 1068/3 -D) -<-< ...-- 8873 Mar’17|---- | 887g 887 Ist 30-yr 5s ser B___-_- 1944\3 98 99 rs 9914) "| 98 1031, 

Wash Cent Ist gold 4s___._1948|Q-M| 73 85 | 8612 Deo’16\- |o~ = w= -= Atl & Danv Ist g 48s___-.-- 1948\J ---- 82 | 83!2 Jan °17)----) 8314 84 

Nor Pac Term Co Ist g 6s__1933|J - J} 110 Sale (110 uo | 3 |10912 110 GE alia et es AR 1948/5 ewe Me | te Ei vecallesca cane 
Oregon-Wash Ist & ref 48.__.1961|J - J| ---- 82!2| 82l2 May’17)\----|| 817, 8753 Atl & Yad Ist g guar 4s_..1949|A-O| 72 -.--| 75 Feb ‘17\----|| 75 75 
Pacific Coast Co Ist g 5s_ “ie J -D| ---- 94 95 Apr '17\----|| 9312 99 ET Va & Ga Div g 5s__-_.1930/J - J} ---- 10378105 Mar’ 17|---.||105 105 
Paducah & Ills Ist sf 4s_- 55|J - 3} 95 997g'100'5 Feb '17\----|| 99 101 Con Ist gold 5s....-.-- 1956|M-N| 101 105 |1065s Apr °17/----||1055s 108 
Pennsylvania RR Ist gan .1028 M-N| 9912 .___| 99!2 Apr ‘17|----|| 9912 9912 E Ten reo lien g 5s___.--- 1938|M- S| 10014 10114/10144 Mar’l7|---.||100!2 101% 

Consol gold 5s.._______- 1919|M- $| 100!g ____|1015s Apr °17|----!|10153 10214 Ga Midland Ist 38___-_.-- 1946|A-O] ---- 65 | 64 Apr’l7!|----|| 64 64 

Consol gold 4s__.._____ 1943|M-N| 9714 __..| 987s Mar’17|----| | 985g 9912 Ga Pac Ry Ist g 6s______1922|3 - J) 1007g 106 | 1067 Feb °17)|---- 106% 107 

Consol gold 4s__________ 1948|M-2 93 9714) 97% 8 9734 101 Knox & Ohio Ist g 68_.-.1925|J - J) 10314 ~~~ -| 109% Jam °17/----|/109% 109%, 

CGO) 6348... ncacn 1960) 102!2 Sale |102!2 10312 121 \10212 10734 Mob & Bir prior lien g 58.1945|J - 3} 99 ----|106 Sept'l6|----|---- -..- 

General 4}4s...........- 1965 en-~ 06 | 06% 9673}  2}| 9634 10412 Mortgage gold 4s_____- 1945/3 - 3} ---- 72 | 72 Apr °17|----|| 72 

General 4148 (wh iss)Junel '65|_- 96 Sale | 95l2 9643) 448 | 951g 977 Rich & Dan deb 5s stmpd_1927/A-O} 97 103 |104%4, Apr “17)----|| 10312 104% 

Alleg Val gen guar g 4s___1942|M- ---- 96 | 97!2 Feb '17/--.. | 97 9758 Rich & Meck Ist gu 4s__.1948|M-N| ---- ---- it Se Bee 

DR RR&B’ge Ist gu 4s g_1936/F - 95 ...-| 9412 Bept'l6)----||.... ...- So Car & Ga Ist g 5s___-_- 1919|M-N| 9914 Sale | 98 9914; 18/| 98 101lg 

Phila Balt & W Ist g 4s___1943|M 92 ..-.|100 Jan ‘17|----||100 100 Virginia Mid ser D 4-5s___1921|M- S| ~~~ -..-/|102!2 Jume’11|----|/---- ---- 

Sodus Bay & Sou Ist g 5s_1924|J - 9S ....|038 Jam 08) --«<)!|.... ..-- Series Me Ss... «o---no% .1926|M- S| 101% ~..-|103!s Aug '16|----||---- ---- 

Sunbury & Lewis Ist g 4s_1936)|J - SO wecclases _seme|eres|| oo o-<- | Fees 1931|M- S| ---- -|10412 Dee "16}----||---- .--- 

UN J RR & Can gen 4s__1944|M- 991g ____| 99% Mar’l7|----|| 997, 997 General 56...........- 1936 M 100 102 |105 Mar*l7\---./|105 108 

Pennsylvania Co— Va & So’w'n Ist gu 5s..2003|J - J) 103 ----|105 Mar’l7|----||105 10612 

Guar Ist gold 44s__.---- 1921\J 10012 1021g/10014 = 10014 8)| 9953 10214 1st cons 50-year 5s__.1958,\A 81 88 | 91 Feb °17|----|| 90!2 Q1l2 
aaa 1921\J 9812 ____|100%, Apr "17 ----||10033 10214 W O & W Ist cy gu 4s___.1924\F -A| 92 94%! 937% Mar’l7|----|| 93% 937 

Guar 3 s coll trust reg A_1937|M- 851g ....| 87 Feb °17|----|| 87 87 Spokane Internat Ist g 5s__.1955|\J - J} 91% 96 | 95% Mar’ -17|----l| 95 96 

Guar 3s coll trust ser B_1941|F - 80!g 83 | 80 80 80 86% || Ter A of St L lstg4%s__..1939,|A-0) 92 $%71g/101 Mar’l7|----)) |1001g 10153 

Guar 3 4s trust ctfs C_-_.1942\J - 8014 ....| 861g July’16)----||.... ...- Ist con gold 5s- -1894-1944/F -A| 96% -.-.|102 Apr ‘17 ~ 22 -||100% 102 

Guar 3 4s trust ctfs D_-_.1944/J - 7812 85%) 8734 Dee '16)----||.... .--- Gen refund s fg 4s_____-- 1953\J -- 85!g| 86 Mar’l7|----|| 86 88!2 

Guar 15-25-year gold 4s__1931/A - 901g 9214) 91 911 11| 91 97 St L M Bridge Ter gug581930.A-0| 9512101 | 99 Mar’l7\----|| 99 100 

40-year guar 4s ctfs Ser E_1952|M- 91% _.__| 9234 Apr '17|----|| 923, 93 Tex & Pac Ist gold 5s___-_- 2000|\3 -D| ---- 99 | 99 99 2} 99 102 

Cin Leb & Nor gu 4s g-_.-_1942|M- 9012 ....| 91 Apr 'l7|----|| 91 91 2d gold inc 546.......... q2000 Mar| 60 70 | 64 64 7\\ 64 64 

Cl & Mar Ist gug4%4s_..1935|M-N| 9512 _.__|100!2 Mar’l7|----|/100 100!2 La Div B L Ist g 5s__---_- 1931\3 - J} 89 93 89 Apr ’'l7 once 89 8914 

Cl& 7 om gn S160 ser 4... J- J} 98 10212)102 Apr '17|----||102 102 W Min W & N W Ist gu 581930/F - A] ---- 95 |106!2 Nov’04)----)|---. --.- 
a ee 2}A-@) 101 10212,104 Deo 'l5)----||.... .... Tol & OC Ist gu 5s________ 1935\J - J) 991g 103!s|100 May’17|----|100 10412 

Int ieee to sg6. 1942 A-O} 86% ....| 9114 Feb °12 o2-| eda! anaes Western Div Ist g 5s__..- 1935,A-@} ---- 9812)100 Jap ‘17 ----||100 100 
Series C 3}48......-.. 8|M-N} 8634 ..__| 90lg Get °12)----)|.. 2 2... General gold 5s__-_----- Bt «EN cace cane 90 Feb ‘17|--.-|| 82 
Series D 344s____----- 1950 F-A| 86% ____| 88lg Feb '17|----|| 8812 8914 Kan & M Ist gu g 4s____- 1990|A-O| 7812 84 | 84 Apr'l7|----|| 82lg 84 
Erie & Poe 6 9160 D..cae J - J) ---- 8712} 88 Apr’l7j|----|| 88 88 2d 20-year 5s........- 1927|J - 3} ---. 97 9414 Apr "17)----|| 9414 97% 
NE eae OJ - J} ---- 8712} 90!g July’12/ .---||.... .... || Tol P & W Ist gold 4s___.___1917\J - J} 60 -.--| 62 Mar’l7 a 62 

GrR& Tex Ist gug 4s- Ipat J-J3| 9312 99 | 99 Mar’l7)|----|| 99 99 Tol St L & W pr lien g3'4s_1925\J - 5) 80 8312} 80 Mar’l7|.-..|| 80 8312 

Ohio Connect Ist gu 4s...1943/M- S| 94lg _...| 93 May’l4|----||.... -..- 50-year gold 4s__.._...-- 1950,A-O| -.-. 55 | 55 5673) 9) 55 60 

Pitts Y & Ash Ist cons 5s.1927;/M-N| 92 ....|/109 May’l0)----)|.... ..--. Coll tr 4s g Ser A________ 1917,F-A| 22. 50 | 1853 Mar’06 ----| ee emae 

TolWV&Ogu4sA__.1931|J - J} 942 _...| 98% Apr '17|----)| 983%, 9834 Tor Ham & Buff Ist g 4s__h1946) iP. D| 80lg 87 80 Apr ‘'17|..--|| 80 87le 
Series B 4448.___.---- 1933|/J - 3} Q4le 991g Feb "17|----|| 9912 991g || Ulster & Del Ist con g 5s___1928|J -D| -.-- 98%4| 99% Apr '17|----|| 99% 10012 
Series C 48.........-- 1942|M- S| 91llg ....| 94 Apr °l6)----||.... ..-- Ist refund g 4s___._____. 1952|A- 0 7119} 74 Mar’l15|..--.||---- ---- 

PCC&S8tLgu4s A_..1940/A-O0 9 .--|100 Apr ‘'17|----||100 103% Union Pacific Ist g 48_____- 1947\J J| 95 Sale 63|| 945g 100 
Series B guar___....-- 1942,A-O; 98 100 | 98l2 Apr '17/..--|| 981210212 |} = Registered __.....___- 1947\5 - J 96 | 9612 Apr °17|_---|| 95!2 98le 
Series C guar__._._.-- 42,M-N TO chkdcal Oe ee Eilseselledes conc 20-year conv 4s_____.__- 1927|J J| 8912 Sale 2 9 || 891g 991g 
Series D 4s guar___-_--_- 1945) IM-N| 94  ___] 9514 Oot °16)-...||.... -.-- ay * § ae g2008|M- S| 8814 Sale | 8814 89 38) 8814 95lg 
Series E 34s guar gold_1949 F-A! 93 -...| 96 Mar’l7/..--!| 9514 96 Ore RR & Nav con g 48__1946'3 -D! 88 90 | 88 88 1} 88 95 








* No price Friday; latest bid and asked. a Due Jan. b Due Feb. e Due May. g Due June. hk Due July. k Due Aug. ¢c Due Oct. p Due Nov. ¢ Due Dec. sOption sale 
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| Sw | % 3 it 
BOND |S3| Price Week's |33 '| Range BONDS S3| Price Week's 38 || Range 
N. Y. STOCK EXCHANGE | $5 | Friday Range or | $2 || Since N.Y. STOCK EXCHANGE | $5 Friday Range or 3 | Since 
Week ending May 11 | 5S) May ll Last Sale |S || Jan. 1 Week ending May 11 =& | May il Last Sale |" || Jan. 1 
—|| 
Union Pacific (Con.)— Bid Ask Low High) No. \Low High | | Bid Ask! Low High| No.\\Low Htgh 
Ore Short Line ist g 68_..1922;}F - A} 105l2 Sale |105l2 105l2 3|105l2 1081 Syracuse Lighting ist g 5s..1951|3 -D| 97!2 10334/ 101 101 1 100 101 
ist consol g 5s......-- 1946 J - 3, 103 105 [1067s Apr 17) ----||106 1085, Syracuse Light & Power 5s..1954|J - J} -.-. 90 | 85 Apr’17/_..-.|| 85 87% 
Guar refund 4s______- 1929\3 -D| 88 Sale | 87% 89 53 | 8734 947, Trenton G & El Ist g 5s__..1949 M- S} .... -.-- 1011g Apr A + See ae 10112 
Utah & Nor gold 5s__..1926'J - J 981g _...|102 Mar’ 6 jane sas Union Elec Lt & P Ist g 5s._.1932/M- S$} -... -... 101l2 Dec’ 16) sowscllecae 660 
Ist extended 4s8_____ 1933 J -J3| 92 100 | 90 Apr "16 Re aaa Refunding & extension 53.1933|M- N] a«<e «. 10153 Nov’ 16|.---|| woos ses 
Vandalia cons g 4s Ser A_...1955,F -A| 821g 8914] 8812 Apr '17|-.--|| 88 92 United Fuel Gas Ist sf 6s..-1936/5 - J| __-- 9914] 9914 May’17|_---| iI 90% neat 
Consol 4s “yr ee SS Oe 88 | 5| 88 92 Utah Power & Lt Ist 5s_.__.1944/F - Al cnn wee Bo 90 | | 90 
Vera Cruz & P Ist gu 4%s_.1934|J - 3) ---- 87 | 4215 A gt eee | ee oo Utica Elec L & P Ist g 5s- ~_1950'5 - Jj 101 ....|103 Apr °17) |... ||103 103° 
Virginian ist 5s Series A___.1962;M-N 961g Sale | 96 9612; 23) 96 1001s Utica Gas & Elec ref 5s___-- 1957|\J - J 7S «thal eo 17} | 99 101 
Wabash Ist gold 5s____ 1939, M-N; 100 1001g'1003, 101 29 1003g 10673 Westchester Ltg gold 5s__..1950|\J -D} 98 101 |105 Mar’ te 102 106 
Se, 6, a -1939,F -A| ---- 96 | 991g Apr '17|---.|| 991g 101 Miscellaneous | || 
Debenture Series B- 1939/3 - 3} 80 -...|105 Oct °16).... eae Adams Ex coll tr g 4s__-_--- 1948\M- 8S} .... 75 77 7814} 5}| 77 841g 
ist lien eq lip s fd g 53_---1921 M-S!} 100  ..../1005g Mar’17|-.-..!| ||100% 1005, Alaska Gold M deb 6s A_.-..1925|M- S| 68 70 | 6712 70 | 7\| 671g 85 
[st lien 50-yr g term 43_..1954|3 - Jj ---. -..- | $2. Jam *37i..<i1 80 80 Conv deb 6s series B__---. 1926|M- S| 67i2g Sale | 6712 6712) 2)| G71g 847 
Det & Ch Ext Ist g 5s._._.1941!J - J} 100 -.--|101!2 May’17\----||101!2 10512 Armour & Co Ist real est 44s’ 39|J -D| 9012 Sale P12 9214) 45) 901g 947 
Des Moines Div Ist g 4s_.1939|J - J) ---- ---- | 80 Aug °13|..../|.... .... Booth Fisheries deb s f 6s---19: 26|A-O| --.. 94 | 94 Apr '17|_...|| 92 94 
Om Div Ist g 3}4s8.------ 1941|A-Q0) -.-- 78 | 75 Apr °17|.--- 7. Braden Cop M coll trsf6s_1931/F-A| 95 96 | 95 95 1; 95 98 
Tol & Ch Div Ist g 4s_...1941|M- S| 81 86 | 84%4 Jan *17|_.-- | 8414 8414 Bush Terminal Ist 4s_...-- BGOS|A=O) acon scone 88 Apr '17|_...|| 86144 89 
Wab Pitts Term Ist g 4s_._.1954;)J -D| ---. -.-- ey ey ae | 4% 78 CAGE Miinsannadcnousa 1955|3 - J| ---- 87 | 87lg Apr ‘17 vipa 871g 931g 
Cent and Old Col Tr Co certa._|.. ..| -... -... | lg Jan °17|..-.|| ly Ile Bldgs 5s guar tax ex__.--. 1960) - O} 85!2 86 | 85lzg 8512 1) | 851g 9014 
Columbia Tr Co certs- ~~ --=-~|-- afl eee B- ORR Blassslawoe. céen Cerro de Pasco Copp env 6s 1925|M-N); 108 112 |110 1121» 45) 110 118 
Col Tr ctis for Cent Tr ctfis....).. ..| «-.. <..< liz Noy’ 16) ere ee ye Chic Un Stat’n Ist gu 4348 A 1963} J Ot mace Gl we 97 2)| 97 101% 
BG BOUT TB sioatcenncensd 1954 \3 - -D| need kee 14 Aug °16}_._- | eee Chile Copper 10-yr conv 78.1923|M-N} ~--- ---- 122 2 46122 132 
yes he FO eee ee eee I Spe Sete | 4 July’ °26|....|| ae ome Computing-Tab-Rec s f 68._.1941|J - J| ~--- 8512} 86 May’l7/___-|| 851g 8712 
Wash Terml Ist gu34s__..1945 F- A} 76lg 8112) 8614 Jan ‘17|..-- 855g 86i4 Granby Cons MS&Pcon6sA’28|M-N| 100 101129/102 102 5102 10912 
ist 40-yr guar 4s_____._- 1945)F -A| 93 ..-..} 911g WA ocaleees cane |, SERRE 6 or. 1928|M-N} ---- 103 |101!2 10112} 510112 109% 
West Maryland Ist g 48s___.1952|A- 0} 68 Sale | 68 69 | 6, 68 75% Great Falls Pow Ist s f 5s__1940) - . 9812 99 1100 Apr '17|-...||100 1027, 
West N Y & Pa Ist g 5s___.1937/5 - J} 103 1045g) 1102 102 | 2) 99 105% Int Mercan Marine s f 6s_- -1941), 92 9214} 92! 93 35) 88lg 9634 
OS Se SA sce deccnct 1943'A-O|} ---- 8553| 86 Mar’ "17)\----|| 8514 86 Montana Power Ist 5s A-_..1943) it - 4 955g Sale | 95 955s 58|| 95 10084 
ROOING 56. nacseccocnne p1943| Nov} 45 ....| 37 Oot °16)....//.... .... Morris & Co Ist sf 44%s- 1939\5 - 3} 90l2 915g] 90l2 Apr '17 ee P1lg 9378 
Western Pac Ist ser A 58.._1946 M- S, 86 | S4le 86 | 14) 8412 877% Mtge Bond (N Y) 4s ser 2_-1966/A-0| 9312 95 83 Apr '14/_.. \| = is tom ahd 
Wheeling & LE Ist g 5s_...1926,A-0 1003 10212|100%4 Apr °17)_.--)||10U0l2 103 10-20-yr 5s series 3_ san: > Bl eae ie 94 June’l6|_. ee: oun Mae 
Wheel Div Ist gold 5s___.1928\J - J} ---. 9953100 Feb °17/.-..||100 100 N Y Dock 50-yr Ist g 4s_..-1951|F -A| 73% —---| 75l2 Mar'l7|_.-- | 75 75lg 
Exten & Impt gold 5s_...1930|F - A| ---- 9953) 9953 Mar’l7|..-- | 995g 995g Niagara Falls Power Ist 5s. - 1932 | |5 - J} 1003g 1011g}101 May’17|__--||}101 103 
RR Ist consol 4s__.__.._.1949|M- §| 78 78%| 78 Apr °17|--.-|| 78 82 7 ef YR eae al1932\A - ©1100 166 1106 Get *16)....-H nbs Sone 
Winston-Salem S B Ist 4s._.1960'J - J} ---- 87 | 85 85 1| 85 88le Niag Lock & O Pow Ist 5s-_ _1954|M- N| ~--. 9314] 94!2 Jan °17)-- | 9419 D4lp 
Wis Cent 50-yr Ist gen 4s__.1949|J - J) ---- S84l2/ 84l2 8412 1\| 841g 887g Nor States Power 25-yr 5s A 1941/A-O| ---- 951g! 943% 9419; 12}| 94%, 99 
Sup & Du! div & term Ist 4s’36|M-N| 831l2 861l2| 861g Apr '17|----|| 86 91 Ontario Power N F Ist 53...1943/F - A| ---- 9212} 91 May’17/_-_-!| 903, 9412 
Street Railway | | | Ontario Transmission 5s_...1945|M-N; 80 90 8 Sep *16l....)kace wee 
Brooklyn Rapid Tran g 58..1945'A- 0} 9773 99 | 9753 Apr ‘17\_.--'| 9712 1015, Pub Serv Corp N J gen 58_.1959|/A-@©| 87% Sale | 8712 88 | 13!| 87l2 93 
Ist refund conv gold 4s..-2002\J - J| 7219} 73% Apr °17|.---/| 73% 7714 Tennessee Cop ist conv 68_.1925|M-NM; 89 8912} SS8lz 90 52) 8812 91 
6-year secured notes 5s___1918)\J - 5 “98i2 Sale | 98le 9914; 67)! 9Sle 101ig Wash Water Power Ist 58..1939|J - 3} ---- 102 {10312 Jan °14/____|}_- esc 
Bk City Ist con 4s_ _1916-1941\J - 3 ---- 100 |1008g Apr '17)|_---||1003g 1017 Wilson & Co Ist 25-yrsf6s_1941;|A-O} 100% Sale |100%4 10114| “99 10034 1037 
Bk QCGo&S con gug 5s.-1941/M-N| ---- 85 | 9412 Nov’l6|..--|.... 2. Manufacturing & tndustrial| all 
Bklyn Q Co & S Ist 53_.--1941/J - 3} ---- 9912)101 May*i3)-.--||-.-- _._. Am Ag Chem Ist ¢ 5s__---- 1928|A-0} 9912 Sale | 99l2 100 | 9912 10412 
Bklyn Un El Ist g 4-53__-1950\F - A| ---- 98 | 98l2 Apr °17!..--}| 9814 101% Conv deben 6s.....--...- 1924\F - A! 10012 101 |100!2 101 a4 9934 105 
Stamped guar 4-5s__...1950'F -Aj| ---. 98 981g Apr °17'_-..'' 9812 10114 Am Cot Oil debenture 5s__.1931 mM - N, 941g 95 941g 9414 7 O2ig 978, 
Kings County E 1st g 4s_.1949|F -A| 70lg 78 | 81 Apr ’°17|..-.|| 81 8634 Am Hide & L Ist sf g 6s____1919|M- S| 10212 10378|10212 10212 5 |10212 1041, 
Stamped ouat ee 1949|F -A| .--- 80 | 8ll!2 Apr '17|-.--|| 811g 87 Amer Ice Secur deb g 68....1925/A-O| ---- ----|100 Apr '17|_.--|| 9712 100% 
Nassau Elec guar gold 48.1951|J - J) ---- 75 71 Mar’l7|_.--!|| 70!g 74le Am Thread Ist coll tr 4s_- "1919 me J} “9814 Sale | 98 9814 2'| 98 991g 
Chicago Rys ist § See 1927\F -A| 927% 9314) 931g 9314; 10) 92l2 97% Am Tobacco 40-year g 68_-- 1944| A-©| 119 —.../119 May’ 17|_---||119 1191, 
Conn Ry & L Ist & refg4%4s1951'3 - J) 96 _._|100%g Feb 17 .--| 101% 1014 ee we ro 1051\F - Aj ..-. 82 83le Apr '17|___-|| 8312 85 
Stamped guar 414s__-_-_-_- IS SEP | een ee 000ig Apr '17|.---||100 101%, Am Writ Paper Istsf5s_...1919|J - 3; 881g Sale | 838 881g 4|| 8634 92 
Det United Ist cons g4148s_.1932'3 -J} 80 81 | 80 82 19 80 8614 Baldw Loco Works Ist 5s_._1940|M- N| ~--- 10412)1031!2 May’17|_.-~||1033g 10414 
Ft Smith Lt & Tr Ist g 5s__.1936|M- S| ---- ----.| 84 Jam °14/...-||/..--. ..-. Beth Steel Ist ext sf 5s-..--1926|J - J| 101 Sale |101 1011 7\|100 104 
Hud & Manhat 5s Ser A___.1957|\F -A| 60 63 | 63 6412} 13| 63 6914 Ist & ref 58 guar A._--...- 1942|M-N| 99%4 Sale | 99 9934; 23)| 9812 102 
Adjust income 5s8___.....1957/_. _- 15'g 16 | 15l2 l5le 4 15 2hle Cent Leather 20-year g 5s..1925/A-O} 99% Sale | 995g 1003 | 47|| 995g 103 
N Y & Jersey Ist 5s______ 1932;F - Aj -.-- 100 | 100 Feb °17\|.---||100 100!2 Col F & I Co gens f 5s__..._194 3) F-A| 93 Sale | 93 93 2|| 92%, O71¢ 
Interboro-Metrop coll 4148.1955 A-O|} 63 Sale | 63 65le, 201 | 63 7312 c onsol Tobacco g 48__.....1951} |F - Al 814 -___| 81 Mar’17|_.--|] 81 81 
Interboro Rap Tran Ist 5s__1966\3 - Jj 93 Sale 927g 9334; 225) 927g 995g Corn Prod Ref sfg 5s_-----1931| IM-N|} 9612 9814] 98 Apr ‘17 Shall 99 
Manhat Ry (N Y) cons g 48_1990'A-O| 85!2 86 | 8558 8578 4'| 85'4 94 Ist 25-year s f 53 ..--1934|M-N| 9612 Sale | 9612 9612 5|| 961g 991g 
Stamped tax-exempt--_-_-- 1990\A-O| 8553 88 | 85% 861g; 42) 851g Q4le Cuban-Am Sugar coll tr 6s_ -1918|A - QO} 10012 1007s) 10012 1005s} 28 10012 102 
Metropolitan Street Ry— | | Distil See Cor conv Ist g 5s.1927\A - o| 60 62 60 601g} 15 | 60 70 
Bway & 7th Av Ist c g 53_1943\|J -D) -... 100 | 94 94 1}; 94 100 E I du Pont Powder 4 %s-_ 71936|3 - D| 10i12 10412)104 104 5103 104l2 
Col & 9th Av Ist gug 5s__1993|M- S| 95 9912) 9Slg Mar’l7)-.-.|| 98l2 100 General Baking Ist 25-yr 6s- 1936/3 -D| ---- 90 | 85 Mar’l6 ----|| a a 
Lex Av & P F Ist gu g 5s_.1993)}M- S| ---- 957%} 9644 Apr °17|----!| 96%, O9l, Gen Electric deb g 344s____194 2\F - A| 7812 8112) 78!2 Apr °17|___-|| 78 8lle 
Met W S El (Chic) Ist g 48s__1938|F - A] ---. -.-.| 30 Mar’l4)...-j/-... .... Debenture 5s.......-.--1952|M- §| 100 Sale |100 100 1,100 1061 
Milw Elec Ry & Lt cons g 53 1926|/F - A| ---- ----| 103 Mar’l7|....|/103 103 Ill Steel deb 4148_.__..-....1940|A-O} 8812 Sale | 88le 89 9; 88lg 94 
Refunding & exten 4} se Poo ey a 08 | BB Nee iGicasslisess .cne Indiana Steel 1st 58__---.--1952\|M- N| 101 Sale {100% 10114 55, 100 1037 
Minneap St Ist cons g 53_--1919 J- J| 98 9912101 Aug'l6~.-.\|-... .... || Ingersoll-Rand Ist 5s_----- 1935|5 - Jj ---- ----|100 Oot °}38]....||..-- --.- 
Montreal Tram Ist & ref t 58_1941|\J - 3| 88 93 | 8912 8912 2)| 8912 9614 Int Agricul Corp Ist 20-yr 58 1932\M-N| 73!2 77 | 7712 May'17|_-__-|| | 711g 7912 
New Orl Ry & Lt gen 4%s__1935|3 - J) ---- 86 | 83% Aug 16)-.--)).... 1... Int Paper Co Ist con g 63.__1918)/F - A} 10014 10012/100'4 = 10014 4.100 102 
N Y Municip Ry Ist sf53 A 1966\3 - 99 aot ee Apr RT) as0on 99 9934 Consol conv sf g 58_-----1935|3 - J} 10014 10012|100'4 Apr '17 o~ ef] 98l_ 10014 
N Y Rys Ist RE & ref 48___1942 J - J 61le 8: ale | 60 6212) 22) 60 71% Lackaw Steel Ist g 5s__._-_- 1923,A-O 10012 101 |100!2 1007, af) |100 10153 
30-year adj ine 5s_____- -a1942,A-O} 2514 Sale | 25 27 | 225) 25 475, Ist cons 5s Series A______1950/M- S| 95!2 9612) 96 97 | 9312 100 
N Y State Rys Ist cons 4144s_1962;M-N| ---- 7612) 78!g May’17\----|| 78!g 8714 Lage tt & Myers Tobac 78__1944)A- ©} 11812 121 {118 121 39 118 129 
Portland Ry Ist & ref 53_...1930|M-N)| 8312 93 | 8812 Nov’l6)-.--||-.-- -..~ || | 58---.----.--.--------- 1951|F - A} 9812 100 | 98!2 997g} 48)| 9812 1041, 
Portid Ry Lt & P Ist ref 5s_1942;F -A| 70 -...| 78 Apr ‘l7|----|| 775g 7812 Lorillard yt |, ee 1944/A-O| 11812 121 |118 120 25||118 128 
Portland Gen Elec Ist 58.1935 J - 3} 90! | 9012 Feb °17)....|| 901g 901g RGARGR Seas pat Seale 1951/F -A| 9733 98 | 98 9814 7\| 98 103 
St Jos Ry LH & P Ist g 53_-1937.M-N| .... 912/100 Apr ‘17|----| 100 100 Mexican Petrol Ltd con 6s A 1921/A-@} 10514 107 |105!2 Apr °17)_.__||10512 107% 
St Paul City Cab cons g 5s..1937'3 - J! ~--- 1031210212 Mar’17)--.-~/||10212 102i ist lien & ref 6s series C__1921/A- ©} 10612 108 |106 106 710512 109 
Third Ave Ist ref 4s__._._..1960 J- J} 67 Sale | 67 71 | #13) 67 8054 Midvale Steel & O conv sf 5s1936/M-$| 92 Sale | 92 93 64; 92 95 
ee SS’ ae a1960 A-O} 45%3 Sale | 44l2 49 | 187|| 4412 731g Nat Enam & Stpg Ist 5s__.1929|3 -D| ---- 98 | 98 May’17!/... -| 98 102 
Third Ave Ry Ist g 5s__...1937|J - 3} ---- 105 |10533 Mar’ 17|-..-||105% 108 Nat Starch 20-yr deb 5s_._..1930/J - 3} 90 9112) 90'4 Apr ‘17 ----|| 90 91% 
Tri-City Ry & Lt Ist s f 58..1923,A-O} ---- 98 | 971g 98 | 2) 971g 101 National Tube Ist 5s_- -1952,M-N| 100° 10014!100 100 11|| 9873 103 
Undergr of London 44s__-- 1933 3 - J} SS 90 Mar’17| ----|| 8912 90 N Y Air Brake Ist conv 68__ 1928) |M-N 102%4 10312/102!8 102! 1/1017, 106 
SOO O8 ia one ace es aon, Gasser TS BOW Winsacilscan soak Railway Steel Spring— {| 
Union Elev (Chic) Ist g 5s_.1949 A-@)} --.. ---- | 8&4 Oct °08)....|/.... .... Latrobe Plant Ist sf 5s___1921) ly - J} 10012 101%) 100% Feb '17|.___||10012 101 
United Rys Inv 5s Pitts iss_1926,M-N| ---. 75 | 79 Mar'17)---.|| to 60 68 Interocean P Ist sf 58...-1931/A-@} 9812 Sale | 98!2 98leo 2)| 98l2 997% 
United Rys St L 1st g 4s___.1934\J - J} ---- 68 | 6112 Feb °17).-.-.) || 61 Gilg Repub I & 8 10-30-yr 5s 8 f-1940/A - ray 9934 997s) 99%, 997g 45/1 99 101% 
St Louis Transit gu 5s_...1924/A-@0 .... 54 51 May’l7|..-..|| 50 53 Standard Milling Ist 5s. .1930|M- | ---- 9812/100 May'’l7 Tae 995g 101 
United RRs San Frsf4s__.1927,A-O; 36 37 36 37 | 31)| 34lg 42 Tenn Coal lI & RR gen 5s_-1951 J - J} 101 = 10312/101 101 7,101 1031, 
Va Ry & Pow Ist & ref 5s__1934,J - 5 ---- 89's! 88 May’l7)-.--|| | 88 931g The Texas Co conv deb 6s_-1931|J - J; 103 Sale |102%4 103 45,1023, 1061g 
Gas and Electric Light | Union Bag & Paper Ist 58_-1930|J - J| ---- 8912) 8812 Apr '17|__.-|| 8812 9312 
Atlanta G L Co Ist g 5s____1947 J - D, 103% ----| 103 J fee eee CSS Sean 3 eae? 1930'\J - J| ---- 86 | 882 88le2 1\| 881g 903, 
Bklyn Un Gas Ist cons g 5s.1945 M-N| 100 105 |100 109 1 'i00 107l2 US Realty & I conv deb g 58 1924|J - J} ---- 54 5212 May’17|_---|| 5212 64 
Buffalo City Gas Ist g 5s__.1947,A-@, 1914 -...| 54 Jume’l3|----)|.--- .... U S Rubber 10-yr col tr 68_.1918|J -D; 10153 Sale {1015s 101%] 27/|/1015g 10433 
Cinein Gas & Elec Ist&ref 531956 A-O| 9912 100!g101 Apr ’17/----||10012 101 lst & ref 5s series A__---- 1947\|3 - J| 867% Sale | 86% 8778| 526|| 86%, 92% 
Columbia G & E Ist 5s__...1927|3 - J) ---- 90 | 9012 Apr '17|-.--|| 87 91 US Smelt Ref & M conv 68.1926|F - A} 10212 10412) 103 10358 103 108 
Columbus Gas Ist gold 58..1932|J - J} ---- ----| 97 Feb °l5)----||..-- ..-- U S Steel Corp—|coup__-d1963|M-N| 105 Sale |104%4 10514) 829)/10434 1071s 
Consol Gas conv deb 63....1920,Q- F 106% Sale 106 112 | 220\106 129 8 F 10-60-yr 5s(reg .__-- 1963|;M-N]/ ---- ---- 104% May’ 17). .--||104%4 107 
ConsGasE L&P of Balt 5-yr: 58°21|M-N| 9934103 |104% Apr '17\...~.||104% 10814 V-Car Chem Ist 15-yr 58__.1923|J -D|} 97% Sale | 97% 997g' 26) 9712 100% 
Detroit City Gas gold 5s...1923/3 - J) +=--- 10114)100% Apr '17)----||100% 1011% SY ee €1924'A-O} 100 1007) 997% 100 | 11)| 997% 103 
Detroit Gas Co cons Ist g 5s 1918 F-A 10i'g _ ae Gt “Wicacstlcans Bucou West Electric Ist 5s Dec_...1922 J - J| 10014 Sale |100%4 10012) 19/100 102% 
Detroit Edison Ist coll tr 5s_1933\3 - J} 100 10012 100 100 6100 105), Westingh'se E & M notes 5s_1917|A - ©} 100 100%) 1001 1001 6 |1001g 10118 
Ist & ref 5s ser A__..__- h1940 M- S} ---. 101 [10012 10012 110012 102 Coal & Iron | 
Eq G LN Y Ist cons g 58..1932|M- 8; ---. 103 |10012 May’l5|----)|..-- ...- Buff & Susq Iron s f 5s...--1932|3 -D| ---- 96 | 96%3 Jan °17|___.|| 96% 96% 
Gas & Elec Berg Coc g 58_.1949, 3 -D} ---- ---- 1100 Feb °13)-..-||..-- ...- Debenture 5s...---- ---21926|M- S| ---- 92 | 91 Apr 'l7!__.-|| 91 Q93lg 
Havana Elec consol g 5s._._.1952;F -A| 90% 93 | 9012 9012 1| 901g 94 Cahaba C M Co Ist gu 6s._.1922|J -D| ---- .---|101 Deo 'l4/...-||_... .--- 
Hudson Co Gas Ist g 5s_...1949|M-N| ~--. 102 |102'4 Apr °17/-~--||10214 10312 Col Indus Ist & coll 5s gu...1934|F - A} 79 Sale | 78 79 9| 771g 81 
Kan City (Mo) Gas sot ¢ Gs. eo a ee g oye | Se eee Cons Ind Coal Me Ist 5s- tee -D;) 60 Te «(DROS ccticcen bee 
Kings Co EIL & Pg 5s- -1937\|A-O0} 97 -|100 May’ 17)-- | 99%, 10514 Cons Coal of Md Isté&ref 58.1950,J -D| Q91lz Sale | 91'2 91le 91llg 95 
Purchase money 6s_-__.-- 1997\A - 4 110 Sale }110 110 | 10)) 110 116% Continental Coal Ist g 58_ e108 52|F -A| 35 _._.| 99% Feb °14)....//.... .... 
Convertible deb 6s. -1925|M- S| ~-.- 120131128 Oct °16|..../|..-. .... Gr Riv Coal & C Ist g6s__-h1919|A-O| 88!2 95 | 94%, Mar’l6)_..-|/.... .... 
Ed El Il! Bkn Ist con g 48- 1939) \J - J| ---- 89%) 8914 Apr °17)--.-.| 88 8914 Kan&HC&C Istsfg 5s_.1951\J - 3} ---- -- SP gee tet coctlddan mie 
Lac Gas L of St L Ist g 58._€1919'Q- F| 1001g Sale |100 1001 6'100 1021g || Pocah Con Collier Ist sf5s8.1957\J - 3} 91 93 | 9212 Apr °17|__--|| 9212 95% 
Ref and ext Ist g 5s___-_-- 1934;A-O} 100 1001g'100'%4 100%) 5100 an St L Rock Mt & P 5sstmpd_1955|J - 3} 8514 87 86 Apr ‘'17|_.--|| 8412 86 
Milwaukee Gas L Ist 4s___-1927|M-N| ..-- -.-- 9312 Apr °17|----|) 92% Victor Fuel Ist sf 5s__.-_-- TORT = Fi cace TO | BP Eee Oi. .2ateass cae 
Newark Con Gas g 5s___-_-- 1948|J -D| 103 ___-)|103!2 Apr '17)--.- ||1031g 108% Va Iron Coal&Coke Ist g 58.1949 M- S| 8712 89 | 90 Apr’l7|_..-.|| 85 90 
NYGELH4&Pg5s_-.-.-.-.- 1948\J -D;) 9853 99 987g 99 = 987g 105% Telegraph & Telephone 
Purchase money g 48__-_-- 1949 F-A| 8012 Sale | 80!2 805s | 5 80 88 Am Telep & Tel coll tr 48...1929|J - J} 8814 8912 8833 8912} 25) 8814 92% 
Ed Elec Ill Ist cons g 58s_.1995|J - J} 10512 107 {|108'4 Dee "16|----||.... .--. Convertible 48_...------ 1936\M- S|} 95 Sale | 95 95 1} 95 101 
NY&Q El L & P Ist con g 58 1930\|F -A| -.-. 101 |100 100 1//100 101 20-yr convertible 4%s__..1933,\M- 8; 100 103 |102 102 19/|102 106% 
Pacific G & El Co—CalG & E | ul 30-yr temp coll tr 5s__--- 1946\J -D| 985s Bale | 9812 99% 397 95 101% 
Corp unifying & ref 5s...1937;M-N 961g Sale | 95!2 9712 +l 9512 101 Cent Dist Tel Ist 30-yr 5s_.1943|/J -D) -.--1 101% May’17!/__~-||1015g 103 
Pacific G & E gen & ref 58__1942,\3 - J} 87% Sale | 87% 8914) || 87% 937% || Commercial Cable Ist g 48_-2397|Q- 3 ----| 73 Nov’l6)....||.... ---- 
Pac Pow & Lt Ist & ref 20-yr | ‘| a ee eee 2397\Q- 3} ---- 75  .)lUg ee eer 
5s International Series___1930 F - / aon 028 | OS. 2mm oe 95 95 Cumb T & T Ist & gen 5s__.1937/3 - J} 95 Sale | 95 9914 8 95 101%, 
Pat & Passaic G & El 5s__..1949|M- 8; 9912 ----) 9912 Oot °15)..--||---- ~--. Keystone Telephone Ist 58..1935|J - J| ---- 99 | 98 Apr 'l16/_...||_... .... 
Peop Gas & C Ist cons g 68_.1943,A-O;} -.-- 110%4/115 Jan °17|-.--||115 115 Metropol Tel & Tel ists £55 1918/8 100 10014)100 10 3100 1011 
Refunding gold 5s.._...- 1947|M- S| 9512 Sale | 95 95 13,| 95 10212 Mich State Teleph Ist 5s...1924/F -A| ----1 993g Apr °17/_.-.|| 99 l01lg 
Registered ....-.-.--- 1947|M- S| ..-. 90%| 99 Sept’03|....||.... .... N Y & N J Telephone 5s g..1920.M-N| 100 ~~--|1012 Jan °17)...-||10112 10113 
Ch G-L & Coke Ist gu g 5s 1937\J - J; 99 Sale | 99 99 2); 99 103% N Y Telep Ist & gensf4s- ae N| 95 Sale | 94% 9612 947g 100% 
Con G Co of Ch Ist gu g 581936\J -D| 98 100%100 Apr °17 onal 100 101% Pac Tel & Tel 1st 5s__._--- ir - J} 814 Sale | 977 9812} 41\| 977, 102 
Ind Nat Gas & Oil 30-yr 581936 M- NW) .-.. 92 | 89 Mar’l7}..-..|| 89 South Bell Tel & T Ist s f 5s 1941 \J- J 977 Sale | 977 99 13); 98 101% 
Mu Fuel Gas Ist gu g 58..1947|M-N) .~.-- ---- 10012 Feb °17/|....||1001g 1011 West Union coll tr cur 5s...1938'3 - J; 98 Sale | 9712 98 7\| 9712 1 
Philadelphia Co conv 5s_...1919 F A; 97 100 Cite Mav Wl cccilocsdGehe Fd and real est g 4%s__--1950) M-N;| 92 Sale | 92 92 15\| 92 
Conv deben gold 58_.--.-.- 1922|Mi- N 88 89%! 89 Apr'l7|..._|| 89 Q4% Mut Un Tel gu ext 58__..1941|M-N| 997% 101!2 10114 Apr "16)....)|.... ... “i 
Stand Gas & El conv sf 6s_.1926'J -D) 10014 101 |101 101 2))100 102 Northwest Tel gu 44s g- - 1934 J 2 eo fe 194 Nov’l6l____ 





* No price Friday; latest bid and asked. a Due Jan. 4 Due April. e Due May.g Due June. h Due July. k Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 
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s Range Since Jan. 1 || Range for Zrestous 
"EN >RICES Sales | STOCKS | Fi 
SHARE PRICES~NOT PER CENTUM PRICES. | of the | BOSTON STOCK | 
; hursda Friday | Week | EXCHANGE = wee oO a ee 
Saturday Monday ro a aa 4 May 11 | shares | | ) | 
May ! d | | hest 
“ <"* Railroads } | } 1 Fe 
Jan 11|| 172 Dec | 
; 66 | 96, Boston & Albany._------ 100) 166 May 9 175 o— so boty Aer | S8tedam 
; 6 | 166 167 | 166 166 3 ss es & | Jan 
169 | 169 169 | 167 168 = "68 | 67 67l2 SS 656 Boston Mlevated erhane onl SS eS SS ee Dee | 146 Feb 
oe . 631 67 6812 5 6 2! -- - 7libenten ~ haa . 4 2 3 Marz2 19" Dee | 
6812 z= oes 120 2 *108 120 *108 120 | 108 10% . = 213 Boston & Maine--_------ 100) A+ —s enh Jan 30|| 290 Awe | 236% May 
*117 "2s | 34 341g 34 3414 *3012 34 31 5, 4 210° Apr’17 _..-| Boston & Providence. - .. 100) D' ee a 4%» Feb | Jan 
oak see |e 200 *175 200 *175 200 poly des May'l6| _..... Boston Suburban Elec Cos_-- ge 2k Bx oe. 
ee 4 [t---- 4 *---- . oe “ ie Sule23. Mar’l7| _-.--- Do PE onennocnoc-----| 36 Mar 3 STigine 3 @ Dee pong tes 
ne weve nepal ---- ie ee ’. Last Sale 41s Nov'lé| ___--- Boston & —— Electric Cos_- oe ee ae ee ae July 
- cnae} sees i Soe . pe 235 Mar'l7 Do Fiiviicdptn se not 3 a Feb “5)| 42 Feb | : 
AB Seemndite Bae 6 *_... 86 Last sate 150 Mar'l/ “|chie June Ry & US Y¥.-.100} 150 Jan 5) 150 Jem 5) ieee Ror | 120 its 
; oa |) 102K 1g 10: Be. 15) Do Pitl-— nn ------nn 53. 25 | 140 Mar28|| 123 Sept! 162 
*101% 103 |*102 103 | 101%, 10114 101 102% pin 4 103 etc emer 5 Connecticut River_.----- 100] an un 4 a Mar22|| 694 Bept| 87. Feb 
Mp 4 10% 125 125 *125 130 *125 +68 67 “6514 6514 113|Fitehburg pref-_----.----- 4100) 126 Feb 20) 133 Jan 17|| 122 Jan | 131% Dee 
oF 67 7 66 67 67 8 1371, sore 12715 12712 *_... 125le 184 — Ny Elec stamp 100| S9% Mayi0| Oste3em oll sas Jas | 04 Dee 
*127 _--.|*127l2 12812 127% a, eanae 93 8934 GUM ston Sxe< 22) bd 3 —< One 98 Apr 9| 1001g Mar 7 os pt| RA 
3, 9% *393, 93 | *89%, 93 $934 ae | 98 98 55 Maine Centra =-------- 3 May 8| bi, Mar24 Steel : 
a 4 “971s 99 *98 99 = "7 "= 4 init Phare 128 —_ poo pone one ade wa 100] ss rf a7Jjan 9 oh. | “a. aus 
‘ - paige r 3% * 4 *: 4 : 278 sees Ses. ------ TiaJan 3) 20" Bee | 
31g Siz *3 Slo : 3 on *20 25 20 20 cone - ed OP tford 100) 365g Feb 16; 62% - | an Gabe 
: al. a | oe, ge | feu Se z 38 572\N YNH & Hartford. ae 3) @ ee, 
#2012 23 21lg 2112 2 : 36% 37le 38 38%! 38 3 urtiord.—--.100) | 36% Feb 16 | 07" Be 
’ ‘ 38 39 37% 38 3644 ‘ 4 Sale Apr’l17| -..---| Northern New Hamp: 196 Jen Oli seeuD 
y ae 103° ae sae. elie. 30 *libie a e1igis 130 i ista Tis i0 Caen yy EO bide im ana ints 100| oh} 5| Sate oe 13) a Mas) 25% Deo 
118, ne ee 3 2753 2753 *27le 3014) ---- --- 26|Rutland, pref......----- ; 1a] 110°" Som-1sll seme aan 
=, este *27i2 3014 #2712 3014 2753 27% oan” ae Vina 5|Vermont & Massachusetts- 100) rie s| “Sete Mari7|| see? some 6 Jen 
*103 2 106 | 104 104 *101 yr? iy = sm #11 5 82. | aoe = — ------- * seal 67% May 8| 74 Jan 6| 69 July| 36 
5 51 512 50 =. ns a a 381s 681 6814) 148} Oo eee | | 
70 70 677 6773| 67% 68 | *67 68% 68 6 -: ete: | Miscetioncons nal 84 Feb 14| 94%May 211 64 Apr| 10a Nov 
| 9010 *90 92 | *90 92 | 39!Amer Agricul Chemical - -- 100| 98! Feb 13| 1031Jam27|| Str APE! ios 
Olle Qllg| *92 93 | 92 9312 9012 90 2 or 1001 / 100 101 |} S61). TA) Sees eee > ie a he ¢ 2a a Apt 
10012 10012] 10012 10112 10012 101, aa a ath 134| #11p 15g! 25|Amer Pneumatic Service. - ro ae Ss as 7t Deo | 36 May 
Z 3 lle lle * 13, 3% 2 4 a, | SS oe 150; Do _pref- ----------- 5 - - Ps 15 Feb 21|| 106 Apr | 12 . 
“10% 1 10% eae” opts 108. 109 100° 1D ill 111 456| Amer a Refining - - - - - oad ty . r 121, Jan + 114% a 124. Oot 
‘ Y. 6 7 7 " —_— {= 2 See ped Boe Sem 35|\ teen ; 
109%, 110 | 110%4 11014'*109 16 117 5 ae ee ree a Teleg "100| 11612 May11| 12814 Sept 
pa ‘ 1712 11712 117 115 } 1 I ¢ a1 1a} 6le 12012 9,105\|Amer Telep & Tele “== = as > 7 ast 
ey 123% 12a7 12312) 119 oo 117s a “78 oy 4 : 48 | 60| American eee of renee Sale ae 4 3| = 1 ee an | 1018 Mat 
( 7 - e- 4 oo _? +, 9715 7 97 9714) 609 Do ee ere ; > a — s i 
“ori 98 O74 93 | 98 98 | 9612 = ae oat! 200 2 100 Amoskeag Manufacturing - - - - greg ‘| O7ig Jan a oe July 101% Feb 
#69" 6914] G68lz 6812, 6812 682 6813 + td 95 95 | _. 7 114) Do reat yee 89!2 Feb 23! 1211, Jan 22 27 Jan | 147% Dee 
“O32 95 | *03ie 95 | “9312 95. | 94 97 | 98 99 | 991, 9914, 3,745\Atl Gulf & W185 Lines- 00] S5igFeb 9| 66 Jan 4 4¢ Jan | 72% ov 
9512 97%] 97% 99%) 08 100% 60 «60 | #58 «61 | #58" 62 12) Do pref-.-.-.------- 10) 13'4Feb 3) 19 Jan 2) 8%, Apr | 25% UIs 
ona +f 14 15 | “14 16° 4 4 *14 15 | --| 25 Cuban Port — a aa 7lgApr 13} 10 Jan 22 8, Dec | oR % Mar 
“i . ‘— ek oe . * 9! Last Sale 712 “Apr’17| sith East Boston and __..-- 100| 190 May 7| 226 Jan 4|| 225 Dec 250 
—* .* * tl >" .* 9 ¥ 190 190 | 190 190 | 291) Edison Electric Illum-_...-. 100| 151% May 9| 17¢%Jan 16 oe Dee ane 
*190 193 | 190 190 | 190 190 190 190 | 153 153 | 152% 152%| 117 |General Electric. ------ mer ee fer. | Toate Beps 
159% 15914] 158% 155%) 156 156 | 151% 100 '°100 100tei .... -.. 63 McElwain (W H) Ist pref-100| 100 Feb 3| 10012 Mar25| 79 ‘ept| 1008 Nov 
"Te eel os eat eet 3 oe + 8912 91 | 8912 90 | “el be gaa eamhngoe 100 7812 Apr 18| 81  Mar30 78 Bept| A see 
f le} 93 9314) 9212 9% ¢ $0 | snchasetts Gas Cos... 230. ap 
v7 80 v0 4 is 7044 7 158" "ae t Ball 148 May'17| tattee |Mergenthaler Linotype---100, 14! + aioe ay? i, 3 * ped i 
; ec Hae & Pg te - Hire | _" ’ 100|Mexican Telephone- - -- - - Pe a — || 10 Dec} 19 Abr 
IM iim) 1 ----| Mone] =e. Last Sale|115 Dec’16| -_.._- | Mississippi River Power. 100 “6” jaa gal“ae daa"ia|| 22 Bee) 38 $2 
Age pele geeer fe ogee ee s-| gifs Saleie8, Foby 17) -- bas 100} 30 Jan 9| 95 Mar26) 28ig3u!;| 42 Dee 
sai, Sig “Seig] “30° “SO | “87 “S82! 88 89 | 88 88 | 130|\New Eng Cotton Yarn..-- oo} 2 en usl So Mes wees] Dee 
“8912 ‘8912 “8912 8910} 89 89 le 8 90 | 85l2 8512} _- ee, ie. oo |. ree hone._100| 116 May 5) 12412 Marl0.) 120% Dec | 140 N 
Uoia| ii7” 114) ii 149 | iiéie 118 | 117 | AAT} 116 11684 iy en -100| 135 Mar 5| 147 Jan 19|| 102igJan | 165 Nov 
ye igs e138 re 135 Pa 136 | bast Satel44l Mari?) -..- i ‘Botin Steel & C___.160} 90 Apr 24! 112 Jan 11), 102 Dec | aN oe 
‘ a a 32 100 | #30 «95 | ast Sc lg May’17| _._.--|Nova Scotia Stee ---- , ig Jan 25, 15819 Apr | 
5 33 > 4a otaettt oan ast 142"143" ee a 31) Pullman Company TTT eT — Feb 18| ‘Ss’ ies 3 251: Dee | 69 — 
14912 14912] 149 149 | .... ---- aeo’s ae #327, 34 | 327 3278\ 70|Punta Allegre Sugar- ----- . 1s ae tel to Seneaell tee | Sy teer 
*327g 3412; 337%, 337% a0 1 onan 15 . #1412 15 prety “ i‘ ae ee natele me aee 100| 133 Feb -3| 10x%eapr i6l| 180 ee | 117 Oct 
; Stes 300 * 157 184 155 53 155 | 154 155 | 3,235\Swift & Co......--.....- 0 Apr 16) 126 vet 
155," 156 155% | Gee aed aa ‘3 | 261 3 te 6119! 193|Torrington....---------- 25 oF Feb 3| 67 paris ae! & ES 
29 82 29 32 20 22 | +29 32 | Last Sale ss May 17; de “783/0 ool ne ae eee se 100 131%, Sday | 1541, Jan 22 sts Jon — pod 
ps hs Hy : 31 33 ‘ 3312| 134 135 Inited Fruit......------ ig Jan 22 an | 168% 4 
133 13312 13212 134 13412 135 131% = | = = ak 35 | 2,721\United Shoe Mach Corp-_- 2° 3712 AD _ a] Mar si] Sots] ga Bent 
= | oo aol ae’ saul os 33 | as. as 271g 27%| '895| Do pref.......------ 25 9 eee ree, | 2. oe 
i3% 114 '| 114. 11818 114 116 | i219 11414! 11453 1161g| 115% 116% as DS Gun Corporation... iaeue, & 9| 121 Jam 27)) 115% Feb | | Seen es" 
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Boston Bond Record. —Transactions in bonds at Bos- 
ton Stock Exchange May 5 to May 11, both inclusive: 














| Friday 
| Last |Week’s Range| Sales Range since Jan. 1. 
Sale | of Prices. | for 

Bonds— | Price.|Low. High | Week. | Low. High. 
Am Agric Chem 5s__.1924 _____- | 101 102 $5,000) 100 Feb} 104 Jan 

a Ere 1928; 98% 98% 98% 1,000} 98% May) 104% Jan 
Am Tel & Tel coll 4s_ - 1929) 88%| 88% 89%! 23 :000) 88% May| 92% Jan 

5s temporary receipts SE HT | 98% 99%) 17,900} 98% May; 102 Jan 
Atl G & W ISS L 5s8__1959'_____- 78 80 | 28 ;000| 78 May; 85 Jan 
Chic June & US Y 58.1940 ______ 96% oars | 1,000! 9634 May] 102% Mar 

WE: seit ds oses sa «sail ar 85% 8534 3,000; 8434 Mar| 87 Jan 
Gt Nor-C B & Q 4s__.1921|______ 96% 96% 1 "000 96% Apr) 99% Jan 

Registered 4s ____- | ae | 95% 95% 1 /000) 95% May; 98% Jan 
Mass Gas 4}48_____- 1929| 91 | 91 92 5, 91 May! 98% Jan 
Miss River Power 5s__1951)---_-- Bi 73 4 000} 71 May; 78 Mar 
N E Telephone 5s__-__1932)_____- | 98% 98%| 2,000); 98 May| 102% Feb 
Pond Creek Coal 6s__1923|____--| 105 105 2, 000! 101 Mar| 110% Mar 
Punta Alegre Sugar 6s 193 1 he ai | 86 86 4,000! 84 Mar| 96 Jan 
Swift & Co Ist 5s____1944/_____- 99% 100% 15,500) 9934 Apr) 102% Jan 
United Fruit 444s____1925)____-_- | 97 97 | 1,000; 96% Mar| 98% Jan 
USSmelt R & M conv 6s__}__-_--- | 104 104 8,000) 103% Apr| 109 Jan 
U S Steel Corp 5s8_-___1963)___-_-.- |} 105 105 2,000! 104 May) 106% Mar 
Western Tel & Tel 5s_1932' 97 ‘' 97 98 9,000! 97 May! 100% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago May 5 to May 11, both inclusive, compiled from 


official sales lists: 


























| Friday Sales | 
| Last |Week’s Range| for | Range since Jan. 1. 
| Sale of Prices. | Week. | 
Stocks— Par.| Price \Lo High.) Shares. Low. | High. 
| 
American Radiator_-.-.100,__-__ 285 285 15\b284% Apr| 445 Feb 
Amer Shipbuilding..._.100| 70%4| 70% 73 485 39 Feb) 79 Mar 
Booth Fisheries, com_..100| 115 | 104 118 857, 60 Jan| 130 Apr 
ae ae | 89% 89% 20; 81 Feb} 94 Apr 
Cal & Chic Canal & D_100|_____- | 50% 51 100) 49 Mar| 53 Jan 
Chie Cy & C Ry pt sh com| a - 3 10 3 Jan 4% Jan 
| SE ee). oe 29 27| 24 Feb| 35% Jan 
Chicago Elevated Ry pref_|._.__- i= 604 21 May| 30 Mar 
Chic Pneumatic Tool- - 100) fee 68 70 | 937; 60 Feb; 70 Feb 
Chic Rys part ctf **1°".....j|.....- | 69% 69% 217| +69 Jan| 71 Feb 
Chic Rys part ctf ‘*2’’____- 13%) 13 15% 1,069) 13 May} 25 Jan 
Chie Rys part ctf *‘3"....-|.....- 2 2% os 6-38 Apr 3 Feb 
Chicago Title & Trust_100)---_-__- 204 205 41| 204 May} 220% Feb 
Commonwealth-Edison 100) 125 | 120% 131 | 1,096) 120% May| 142% Jan 
Cudahy Pack Co com- -100) 122%| 122 125 645; 108% Feb; 129% Apr 
Deere & Co preferred_-100| 99%! 99 99% 345| 9634 Feb) 100 Jan 
Diamond Match- --- -- 100} 118 | 117% 120% 566| 11734 May| 132% Mar 
Hartman Corporation- - -- | Pee 60 66% | 261 | 60 Apr| 78% Jan 
Hart Shaff & Marx pref__-| 115 115116 60| 115 May| 118% Mar 
Iitinois Brick.......-.-. 1 79 77% 81 | 18; 77 Apr) 88% Jan 
Linde Air Prod Co com___| 250 | 250 258 | 20| 250 May) 300 Jan 
Lindsay Light..........-|....-- | 20% 21%| 1,315) 16% Feb) 23% Mar 
Middle West Utilities com_|-_--_-- | 49% 49% 100| 4934 May| 58 Apr 
PRE cxticdunhene 68 | 65% 72 320) 65% May! 78 Mar 
Mitchell Motor Co-_------ 45% | 45% 49 | 135} 45% Apr) 53% Mar 
NoAmerPulp& Papercom-|------ 4% 4% 200) 4% May 9% Jan 
Page Woven Wire Fence 20) - - - _ -- | 6 6 50) 6 May 9 Jan 
People’s Gas L & Coke_100| 77 | 74 81 824 74 May) 106 Jan 
Prest-O-Lite Co Ine_----- 125 | 125 129 350) 102 Feb| 146% Jan 
Pub Serv of No Ill, com 100) 90 | 85 100 700; 85 May; 114 Jan 
SS RRS | 98 100 482; 98 May! 102% Jan 
Quaker Oats Co------- Ee 290 300 166; 290 May) 340 Jan 
a er } 111 112 49| 110% Jan| 115 Feb 
Sears Roebuck com-_- - - 10g 167% | 165 173%) 5,548\cl65 May| 239 Jan 
ara 100! oamanaie 1126 125 1; 124 Apr| 127% Mar 
Stewart WarSpeedcom100| 74%) 73 77 3,218] 73 Apr| 101 Jan 
Own @ OS. 2 icc cwcssa 100) 153%| 151% 157 7,820; 132% Feb) 165% May 
Union Carbide Co- ---- 100} 195%) 194% 200 4,181) 169 Feb; 210 Apr 
United Paper Bd com_- — 28%; 28% 30 768| 2744 Feb| 34% Jan 
PEAR Ea 78 78 65| 73 Jan| 81 May 
Ward, Montg & Co, oa 115% | 115 116% 245) 115 Mar! 117% Jan 
Wilson & Co com_-_-.-- 100; 71%) 69% 73 1,830; 58 Jan; 84% Mar 
Preferred .......... 1 103 102% 104% 393) 102% May) 107% Mar 
Bonds— 
Armour & Co 44%s_-_.1939|__-__- 91% 91%! $5,000! 91% May! 94% Jan 
Booth Fisheries s fd 6s 1926]_-_--_-- 93 93% 8,000) 91 Feb| 94% Feb 
Chicago City Ry 5s8__1927}___--_- 95 95% 14,000} 95 May’ 99% Mar 
Chicago Rys 5s-_----- ere 92% 92% 17,000! 92% Apr| 97% Jan 
Chie Rys 4s series ‘‘B’’_ 66 66 664 16,000) 66 Apr| 70% Jan 
Chic Ry prm M g 4s-_ '27| 60 60 60 | 2,000) 60 Jan; 60 Jan 
Chicago Telephone 5s8_1923)-_--_-- 100 100% 12,000) 100 Apr, 102% Feb 
Commonw-Edison 58.1943) 99%) 99% 101 41,000} 99% May! 103% Jan 
Cudahy Pack Ist M 581946} 99%| 98% 99%, 5,000) 97% Apr| 100% Jan 
Morris & Co 4%s_-_-_.1939}..__-- 91% 91%) 5,000!) 91% Apr 94 Jan 
Peop Gas L & C—Chic Gas 
Lee ist Se... ...- 9944 99%) 3,000; 99% May! 103% Jan 
Pub Sery Co Ist ref g 58_"56] - - - - - - 92% 92% 5,000) 92% May| 96% Jan 
Swift & Co Ist g 5s___1944) 99%| 99% 100%) 37,000; 99% Apr! 102 Jan 
Wilson & Co Ist 68___1941!....-- 101 101%! 8,000' 101 May' 103% Jan 





z Ex-dividend. 


b Ex-50% stock dividend. 


c Ex-25% stock dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from May 5 
to May 11, both inclusive, compiled from the official sales 


lists, 
share, not per cent. 
of par value. 


is given below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 






























Friday! | Sales | 
Last |Week's Ke Benen for | Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |Low. High. Shares .| Low. High. 
Amer Wind Glass Mach100, 46 45 51 1,435 45 May! 62 Jan 

Preferred .........- 100; 95%| 95% %6 170 96 May 124% Jan 
Amer Wind Glass, pref_100) - - - . -- 106 §=6106 10 105 Jan; 110 Jan 
Cable Consol Mining---_1) 9e 7e 8e | 21,300 5e Jan| lle Mar 
Caney River Gas-_----- a 248 8% 490 43% Feb) 50 Mar 
Columbia Gas & Elec. - 100) eivkueaes 40 100 35% Feb) 47% Apr 
Consolidated Ice, com. -_50 ------ 3% 3% 100, 3% Apr 4% Jan 
Crucible Steel, com... 100) cade 62 62 30, 59% A 70% Mar 

Preferred _.....-.--- 109 se S 106 6106 10 106 May) 112% Mar 
Gold Bar Mines_-_--...-- 35c 32e 38¢ 8,965 30¢ Mar 48ce¢ Jan 
—— Brewing - - “$0 2 2 2% 280 1% Apr 3% Jan 

een da tee oalnd baal 10% 10% 85' 10 Apr 17% Jan 

La Belle Iron Works_-- = 89%| 89 89% 415. 71% Feb! 93 Apr 
Lone Star Gas_____...100)..---- 95 95 20. 90% Jan' 98 #=Mar 
Mfrs Light & Heat----- 0 64%| 64% 67%) 1,400 62% Feb) 73% Apr 
Nat Fireproofing, com__50 5% 5 5% 940, 5 May 7% Jan 

NO” eee Ph cdtue 12 14 978' 12 May! 17% Jan 
Pittsburgh-J Co 
Pitts & Mt Shasta Copp-_-_1 
Pittsburgh Of] & Gas_100 5% 




















lists, is given below 
share, not per cent. 
of par value. 


Baltimore Stock Exchange,—Complete 
transactions at the Baltimore Stock Exchange from May 5 
to May 11, both inclusive, compiled from the official sales 
Prices for stocks are all dollars per 


Friday Sales 
Last |Week’s Sunes for | Range since Jan. 1. 
J Sale. of Prices. | Week. 

Stocks (Concluded) Par. | Price. |\Low. High. Shares. | Low. High 
Pittsb Plate Glass-- --- 100; 119%! 118% 119%! 311| 118 Apr} 135 Mar 
Pure Oil, common_ ------ 5} 21%] 21K 224 | 5, 157| 19% Feb) 25% Mar 
Ross Mining & Milling...1| 15c¢ 15e 15¢ | 12c Apr} 28¢c Jan 
Gan Toy Mining.......-1}...... l4c_14e | 2.550) 13c Feb} 20c Mar 
Union Natural Gas------- 170 170 170 | 10, 169 Apr; 185 Jan 
U 8 Steel Corp com_---- 1} 116%} 113% 116% 400) 102 Feb! 118 Mar 
West’house Air Brake__50| 112 112 115% 779| 112 May} 1574 Feb 
West’house Elec & Mfg_50| 47\%| 45% 47% 760| 4534 May| 55 Jan 

a eee ee 67 67 15| 67 May; 70 Feb 

Bonds. 

Indep Brewing 68....1955| 38%4| 38 40 $6,000) 36 Apr| 50% Jan 
Pittsburgh Brewing 6s 1949| ai coin 47 47 | 1,000; 45 Apr! 68 Jan 
Pittsburgh Coal deb 5s1931)|.----- 99% 99%! 5,000: 99 Jan| 100 % Mar 


record of “the 


For bonds the quotations are per cent 


















































Friday | Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low.  High.| Shares. Low. High 
1 
Alabama Co Ist pref- _100| es da | 94 95 37| 75 Jan} 95 May 
Arundel Sand & Gray_-100)______ | 34% 35% 38) 34% Apr| 39% Jan 
Baltimore Tube - - - - --- 100; 92 | 92 96% 255) 92 May] 123% Jan 
| Ea RR ; 100 100 | 50! 100 May] 109 Jan 
Big Vein Coal___-__._--- eee 5 5 | 400| 5 May| 5 May 
Consol Gas, E L & P__100) 111 109% 114%| 2,022) 10914 May] 127 Jan 
Consolidation Coal. --.100)__-..-} 104% 105 145; 100'¢ Feb} 114 Jan 
6 8. ea 5| 12% 12 12%} 11,850) 12 May 18% Jan 
Case Gee. ... 2226-2265 5} 12 | 12 12! 7,421; 12 May| 16% Jan 
od EE Eee ae | 4% 4%) 1,789) 4% Apr 5% Jan 
Davison Chemical_-_no par| se wink a 35% 37%) 745| 35%4 May| 44% Jan 
Elkhorn Coal Corp. - - - - 50) REE | 28 29%| 1,643) 22% Feb| 32 Mar 
PE ae dcp ecee wae ee | 45% 45%) 20; 45% May| 49 Mar 
Houston Oil trust ctfs__100|_____- 20 21 190} 17% Mar| 23% Apr 
Preferred trust ctfs_-100)_.---- i 60% 61% 120; 60 Mar} 67% Jan 
Monon Valley Trac-_-_.100}__.-_-- | 68 69 34 155| 60 Feb| 71% Mar 
Mt V-Woodb M vtr-_-100/____-- } 15 15 44; 13 Mar] 19 Jan 
Preferred vy t r-_----- 100} 64%, 63% 64% 74| 6GO% Mar| 72 Jan 
Pennsyly Water & Pow.100} 73 | 73 76 414) 73 May| 84 Jan 
Sapulpa Refining -- ----- 5 9 9 9 170 9 Feb| 12% Mar 
Seaboard Air Line, pref 100|___-_-- | 27% 27% 100| 2734 May| 32% Feb 
Symington (T H), pref.100) 105 105 =105 10} 100 Mar| 105 May 
United Ry & Elec-_----- 50| 27%| 273%4 28%) 1,357; 27% May| 35% Jan 
Wayland Oil & Gas-_-_-_--- 5 3% 3% 64 495 334 May 5 Jan 
Bonds. 

Alabama Coal & Iron 58---|_----- 87% 87%) $2,000) 86 Apr} 89 Mar 
Atl & Charl Ist 5s. -..1944)__...-. | 9844 98%] 1,000; 98% May| 104 Jan 
Balt Elec stamped 58.1947/___.-- | 99% 99%) 1,000; 99% Feb| 100% Jan 
B & O equip 44s-_-.--1923)___--- | 97% 97% 1,000; 974% May| 97% May 
Balt Spar P & C 44%s-.1953)__---- 1 95 95 2,000' 95 May! 98% Jan 
Canton Co Ist 58..--.---- 98% 98% 100 7,000 983% May!| 100% Feb 
Central Ry exten 5s. .1932)_.___- 102 102 3,000 102 May| 102 May 
Charl Con Ry ,G&E5s.1999)_..--- 96% 96%!) 1,000 96% May! 98% Jan 
Chicago Ry Ist 58_-.-1927)|_.---_- 93% 93%] 1,000 93 Apr} 97 Jan 
Coal & Coke Ist 5s-..1919}__.-__- 96% 96%)| 10,000, 90% Jan| 97 Feb 
Cons G, EL & P 448.1935 90 90%; 10,000, 90 Apr| 93% Jan 
| ES a, ae 102 102 3,300, 102 May| 107% Jan 
Consol Coal ref 5s_..-1950)-___--.- 92% 92%| 11,000; 92% Apr| 95% Mar 
Convertible 6s8- ---- 1923} 103 | 102% 104 7,000; 102% May} 110 Mar 
Cosden & Co 68. _.-.-.----- 97%| 97% 100 23,500! 973% May] 10934 Jan 
Cosden Gas 66.....-.--.-- 100 | 100 101%) 64 000) 100 May| 110% Jan 
Elkhorn Coal Corp 68-1925) 100 | 100 100 19,000; 99 Feb! 101% Jan 
Elkhorn Fuel 5s - - - - - - RS | 101 101 2,000| 100% Feb| 107% Jan 
Georgia & Ala cons 58.1945) - --_-- 99% 99%! 1,000; 99% May| 103% Jan 
Ga Caro & Nor Ist 58.1929)... -- | 101 101 1,000; 101 Mar| 103% Jan 
Norfolk Ry & Light 5s 1949)__..-- 99 99 11,000) 99 Apr| 99% Feb 
Penn Water & Pow 58_1940}___-_-- 93 93 1,000; 93 May| 95% Jan 
Seattle Electric Ist 58.1930)... --- 100 =100 1,000} 101 Mar} 102 Feb 
Southern—E T Reorg 5s--|-.-.-.--- 99% 99% 1,000} 99% May| 99% May 
Terre H Tr L Ist cons 5s_-.|...--- 9544 95%| 3,000} 95% May| 95% May 
United Ry & Elec 4s_.1949| 8014; 80% 80%/| 31,000} 80% May) 84% Jan 
Income 48__...---- 49| 65 65 66 47,000} 64% Feb) 67% Jan 
Funding 5s--.------ ee 8414 84%] 1,000| 84% May! 90 Jan 
do small____- 1936 .....- 83 83%' 1,100' 83 May! 90 Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
May 5 to May 11, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. 


For bonds the quotations 
are per cent of par value. 






































| Friday | Sales 
| xen Last |Week’s Range| for Range since Jan. 1, 
| of Week. 

Stocks— Par. Price. \Low. High. Shares. Low. High. 
American Gas of N J- 109) Vee E = se S . Rs. is 5 
American Railways pref100) ._..-- ay an 
Baldwin Locomotive. - 100 engages 8234 83% po ° t yr toe mae 
Sere ay ar 
Cambria Steel._...-..-- Hy 11336 112. «115 28| 100 Feb| 130 Mar 
Consol Trac of N J....100)....-- | 70 70 12} 70 May| 74 Jan 
E’ec Storage Battery - i eee 58% 61 521; 583% May! 67% Jan 
General Asphalt. ---. psew asa | 22 22 10} 22 May! 29% Jan 

Preferred ....------ ee | 61 61 1 61 May| 70% Jan 
Insurance Co of N A_.-10).----- 26 26% 83| 25% Feb| 27% Feb 
Keystone Telephone_...50| 12 12 12% 910) 12 Apr) 14 Jan 
Lake Superior Corp...100| 17%| 17% 18%) 6,990) 15 Feb| 24 Mar 
Lableh Narcan -----eO| go | Ae 42 | 086] 68 Mayl 70% Jan 

Spee r 
Lehigh Val Transit pref.50}------ 43% +45) yoo = bn 474 “= 
Midvale Steel & Ordnance)... --- 5 A f ay| § pr 
Nerristown .....--.<-- ikea ea 143 143 5 1} 143 May! 144% Feb 
Pennsy! Salt 7s ee 50; 93%) 93% 94% 353) 93 Apr| 96 Jan 
Pennsyivania........-- 50; 52 51% §F2%| 2,664) 51% May! 57% Jan 
Penn Traffic....-.--.- 2% 2 2 2 1,300 2 Mar 2% Mar 
Philadelphia Co (Pitts).50| 33%) 33 34 185| 33 May| 41% Jan 
pranascumaures™ So) S84] 38 SE) gar So ART Stag dae 
ec Po -- , 
Phila Rapid Transitvtr50| 29 285 29%! 1,942) 27% Apr) 34% Jan 
i am 7 nm + lM Mi De Pa 
ways Co A EE a 
hendien SAR Se — ee 84% 39% 665) 84% May! 103% Jan 
de tar a ae Mar PP Bae ae 

‘ono-Belmon vel___- ’ 

Tonopah Mining. - ------ 1) 6%| 6 6%| 1,305) 5% Jan| 7% Mar 

Union Traction. ---.-..-- I ts Sociale 42 43 301; 42 Apr' 47% Jan 

United Cos of N J-.--- — ae 225 225 223 Jan| 226 Jan 

United Gas Impt.-.-.-..- 50 077%! bD77K% 86 8,267| D774% May| 914% Mar 
Allotments when ionved.. eee 27% 30 8,166 
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Sales | Friday ' , 
Last Week's Range for Range nce Jan. 1 Last Week's Range for Range since Jan. 1. 
Sale of Price re Week. —_———_— eat Sal of Prices. Week. |——— 40} 
Bonds— Price. Low. High. Shares. Lo High. Stocks (Concl’'d)— Par. Price. Low. High. Share Low. High. 
ane eee Pr ae ieekcl Bon ie Jan | Smith Motor Truckr...10| 6%| 5% 63 700 54% Jan 9 Jan 
Amer Gas & Elec 58..2007, 93%|' 93% 93%) $4,000) 9%: May| 97) Jan | Smit o/2 re hy ? ; iver Z 
Baldwin Locom Ist 581940 10234 10244 10214| 1,000| 10214 May, 10414 Jan | Smith & Terry Tran 18 PE 100 __--_. 1% 10 ,£00 8% Mar 10% eed 
Consol Trac N J Ist 531932 _-- 101 101%] 10,000] 101 May| 102% Jan | Standard MotConstrr.10| 12 | 11, 12, | 3.600, 5% Jan 16, op 
Elec & Peoples tr ctfs 48’45) ___ -- 81% 81%! 3,000) 81% May! 84 Jan | Steel Alloys Corp r_.----5 ‘% ‘ SA 2,450 6 Jan en’ ron 
Inter-State Ryscoll4s 1943 54 5454 6,000, 53 Apr 57 Feb | Submarine Boat--(no par) 23% 20% 232 11,200 18% Feb 28 Jan 
Keystone Telep Ist 531935 97% 97% 97%| 4,000} 96% Mat, 99 Jan | ‘Superior Steel Corp r -100 33% 34 — &. 2 oe 
Lehigh C&N gen 4%s 1924 . 100 100 1,000} 97 Jan 1022 Jan |. list pref rred r. 100 95 98 ane 0472 Mat 100% Apr 
Consol 414s. 1954 100 =—:100 16,000) 100 May, 103 Jan | fodd Salpyards r-(no par) $1 of 72 v4 i ry a oe Jan 
Lehigh & N E43 1954 102% 103 20.009| 1024 May) 104 Jan | Triangle Film Corp vt c_5 ] 1% 12 20, 100 1% Ap! 3% Jan 
Lehigh Vall gen cons 4s '03) ._- 87 $744) 3,000| 87 May 91 Jan | Oni ited Motors r__(no per 28 27 30% 19,000 29g Apr 49 Jan 
Gen consol! 443s 2003 6% 96% 97 31,000 96 Ma 102 Jan; ° gar Cos r...-- WJ --- 36% 36 Pt 600 Jo = 3? Mar 
Lehigh Vul Coa! Ist 5s 1933 103% 103% 1,000} 102% Apr 10) Jan | U t& Htcomr -10 1% 1 é 1} 2,600 1% __ 2 Feb 
Leh Vali Tr ref&impt 5s _ 91% 92% 3,000, 91 Ma 94 Feb | U © Steamsnhip-------.-10 +i on’ r4 3,000 an "8 ADF Pi Mar 
Nat Properties 4-68 62 62 1,000 52 1 Jan West indies Syndicate r v 32% 29 294 1,115 oo vid “J May 
North Pa Ist 43 small- ae 98 98 500 May May | W ork - Film Corp'n v t ¢-5 f 4) 0 ' ae 1, gan 
Penna RR gen 434sserA'65 96 95% 96%! 67,000 Ma} ake ~~ hee 445 5)4| 7,500 455 May) 16% Jan 
Consol 4%8 1960 10314 10314 1/000 Ma} {Jan | “rh ©. _..100 45 46 150 30 Feb 98% Jan 
PW &Betis4s _..1921 9814 98% 1,000| 9 May 1% Jan | Zine Concentrating r___10 2 24% 2% 2,000 244 Mar 4% Jan 
Perkiomen Ist ser 53__1918 100 100% 3,900; 100 May, 100% Ap! Former Standard Oil 
Phila Co cons&coll tr 58'51 90 92 5,000} #8% Feb) 94 Mar| | Subsidiaries = . = - ‘ ee are ’ 
Certificates of deposit. _|- 91% 92 | 25,000} 9144 May) 92 May | Atlantic Refining 100) 685 | 536 See 3| 885 May 1000 Jan 
Phila Electric tr etfs 48 '50 90 on 2,000 90 Jan 934% Jan |} Ind 1 Pipe Line -<- 91 . 91 : 92 30 aut Via 114 Jan 
Ist (new) 53... _ 1966 _.| 100% 101%! 78,000} 100% Apr] 1062 Apr | Ohio Oil___......-----25 $55 355 20 333 Apr 435 Jan 
do small 1966,-.._..| 101. 101% ,300/ 101. Apr, 1024 May | Standard Oil (Calif) -.-100 251 267 120° 251 May| 445 = Jan 
Reading gen 4s... “1997. 92 92 921%4| 12.900! 91 Apr) 96% Jan | Standard OilofNJ----100 614 610 637 i5) 610 May) 500 Jan 
Spanish-Am Iron 68_.1927)____- 102 102 3,000} 101144 Apr) 102% Mar } Standard Oil of N Y...100 286 276 297 913' 270 Jan 345 Jan 
United Rys gold tr ctf 43°49 724% 72%) 10,000) 70 —_ Apr, 73 Jan Other Oil Stocks i 5 Ah . ie 
United Rys Inve t 58.1926 68 68 68 2,000! 68 EMay: 74 Jan | Alcoken Oil Co r-_-- = ~ 2 = ries 134 Mar) 2% Ap 
SPS Re ret ak sncimendaten eanesngs Amer Ventura Oil r__-.-- j : 18¢ 25¢ 15,000 18c Mar 31¢ Feb 
b Ex-rights. Atlantic Petroleum r__--5 6 6 100 6 M a} 914 Mar 
’ | Barnett Oil & Gas r_----1 2% 2 2%) 38,200 2% Apr 444 Apr 
- Consol Mex Oil Corp.-_--1 HH 65 68 2,350 60¢ Apr 1% Jan 
i Tt ‘ . | Cosden & Cor ee i) 12 11% 2% 5,400 li May 18% Jan 
Volume of Bus 10 3g at Stock k mxchanges | Cosden Oil & Gas com r__5 12 11% 12% 5,800 1i 4 16 2 Jan 
. € | Preferre: d - 5 4% 1% 850 4% 5 Jan 
TRANSACTIONS AT THE NEW YORK Si OCK EXCHANGE | Crosby Petrol (pri SD t) rl 35¢ 32c 8639 22,200' 3le 39c¢ May 
DAILY, WEEKLY AND YEARLY. | Elk Basin Petrole um r..-5 gy? 9% 10% 1,800 7 14% Mar 
— REET : : cement: “ | kland Oil & Gas r__--- 4 7-16 18,400 9-16 Apr 
diy Sencha , , reset } ameralda Oil ¢ orp r_..-1 l 6 9,200 70¢c I 3 Feb 
haat ~~ _ Sto ks. R _ ad, « ee U.8 kederal Oil r-_- 5 5% 5 5 > ,600 4% ai 6% Mar 
aie ; shares Par Value Bond: Bonds. Bonds, | Houston Oilcommonr 100 21 20 421%) 1,400, 17 Feb, 24 Apr 
oe hae . : ; r 2 ae ee ee | Internat Petroleum r__-£1 12% 2% 13: 5,000 11 Jan 15% Mar 
or < -— a , er 4G | Kene i ‘ 5 J 5-1 2 Of 4 May % Jan 
S nd a 295,350, $27,297,00! $1,382,000 $746 .000 | ‘ Ol and 1 5-16 as -* 12,000 % . 4 = 
= pnd 445.763 40495350 1'732°500 1.074.000] "7> | Keystone Con Oil Corr 10, 6 9% 6 4,650 5) Apr) 64 Apr 
Tuesday - 422,355 38,738,500 2,760,000 996,000 $5,500 | Lost Cit; ic -----1 48¢ a7C 49¢ 4,460 47c May 49¢ May 
Wednesday - $72,600, 79,236,400 2,392,000, 1,75 x00) 1,060 | Mer ritt oy Corp r 10, 20 20% 23%) 13,400 11% Jan); 31% Mar 
Thursday __- : 555,257| 55,469.200' 2,283,000 1,124,000; 20,000 | Met in Petroleum 25 6) 13-16 1%| 54,000; 13-16 May “ 4 —_ 
lay .. 3,003, 37,564,806 03,50 764,00 5,000 | > Lidw st ‘Oil Racewouwas 1 69 63c 75¢ 28,000 55ce Jan 37c |= Mar 
ae -<- . een Sie See ee | Preferred r.___------ 1 _.| 97¢ 1.04. 4.000 86¢ Jan) 1 1-16 Mar 
Tot: 004,328 $278,801,350 &§ '3,000 $6,382,000! $31,500 | Midwest Refining r- 50 125 125 13 4,073 117 Mar, 145 Mar 
ane “ 3 ae 8,004.3 eschhietin sek a —— 100 ee 23 wee ed N Y & Texas Oil -r....- —_ 1% 2 600 1 3-16 Jan 3 Feb 
Oklahoma Oil com r...-- ] SC 74%ec 9e 5 O00 4c) j l6ec Jan 
Sales at Week ending May Bi. Jan. it 10 May ae: PICTON f. weno nsane 1 68c¢ 70¢ >, 500 1 Jan 
New York Stock —_ —___—_____— — —— — + == - —-- Oklahoma Prod & Ref_._5 9% 9% 10 9,400 14% Jan 
Exchange. 1917 1916 1917 | 1916. Omar Oil & Gas com..--1 40¢ 40¢ 4c 11,000 75e Jan 
—_——- —_— | —___ — —--— ———— | Osage-Hominy Oil r_____5 8% 8% 834 4.800 104% Mar 
Stocks. No. shares. 3 004. 328 3,684,577 68 ‘87 2,607 62,886,884 Pennsylvania Gasoline___1 b% M4 y 3,900 1% Jan 
Par value ba $278, 801,350 $430,597 ,925) $6,204,080,830 $5,545,634,395 | Rice Oilr 1 4 7-16 , 12,000 11-16 Feb 
3ank shares, par__- $4,000 $1,000 $31,300 $94,900 | Sapulpa Re fining r____- 5 9 9 9 6,300 12% Mar 
fond | i Sse §|.. sS 10 \4 420 12 Jan 
Government bonds- $31,500 $10,500 $315,000 $537,950 | Sequoyah Oil & Ref__._-1 1 5-16 144 15-16 60,800 2% Jan 
State,mun.,&c.,bonds § 382,000 4,877,000 157 .268 ,500 95,133,000 | Sinelair Gulf Corp r___- (+) 28 %4 26% 30! 5,100 40'4 Apr 
RR. and mise. bonds 11,863,000 16,831,000 250 686,500 306 TT, 000 | United Western Oil r___-1 9-16, 9-16 5 12,700 ) 1% Jan 
a ee -- —_—— -|—— Utah Petroleum (prosp’t) 1 3le 281 35¢ 23,000 27 May 63¢e Jan 
Tot: uM bonds ee $18,276,500 $21 718,500 $408 270 ,000 $40 387,95 90 | Vacuum Gas & O, Ltd M4 M4 M4 8,300 { Apr 11-16 Jan 
- - --~ A _ - Victoria Oil new stk r__10 10 9 103 4.615 9 May 11% Apr 
‘DAIL Y PRANSAC TIONS AT THE BOSTO N, PHILADELPHIA AND West States Petrol_____- ] 1 % 11-16) 21,700 % May 1 3-16 Apr 
BALTIMORE STOCK EXCHANGES. lining Stocks 
5 ae — Aguacate Mines..-.---- Pe 5e € 1,000 5¢ May 2 Jan 
zs " , see Alaska-Brit Col Metals--1 9-16; 9-16 9,500 *, Jan % Mar 
EE Cn: OE ac ncn oe, BT 14% 13| 25,965, 1 Jan| 1% Apr 
a4 sade Ch ncaa AS ene ory ee = Alaska Standard Cop r-.-1 4\¢ 10c 8=— 47 19,250 3-16 Jan 52¢ Apr 
_ May BS 2027 2 aionseti dl Bon “cae, “Shares e Bond Rates. Rare s. Bees 1 Sate ‘ ArizonaCoppertields r__-1 , 3-16 1,650 3-16 May le Jan 
Satan __ 6.636 $11,000 5.900 $61,400 3,77 3\ $40,700 Atlanta OY eee 1 10¢ 10¢_ ile 22,800 4c Jan} 20¢ Jan 
Monday 9.811 32,500 9:165| 75,500 3,756] 64,300 | 4488 Copper r.-.---..- 1 ‘ M 13-16) 11,900 4e Apr! % Apr 
‘Tuesday 11/737 19,000 11.403. —- 86.500 6,072 43.400 | 4ustin-Amazon r------- 1)---- 611-16) 4,000 ve May 1 15-16 Apr 
Wednesday 20/919 37,000, 21,385 39,000 9,216; 68,400 | Big Jim---------.-..- 10c/ 11-16) 11-16 13716) (2,000; 11-16May| 1% Jan 
Thursday_ 15,974, 18,900, 14,723, 38,200, 2,976, 44,500 eee cee Cent) 84) ee TA 4 May) + = 
opting gt yw ‘er aa ti 7 AR ROK isbee Cop M & Dey r--- b4 y% ,000 “% lay} 4 Fe 
vicsagdl Fn A ER Mn Me - S| Booth r.. nae ze 8c'| 3200, Je May| 126 Jan 
: ea Sr | enc soston & Montana Dey_-5| 61c 58e 67e | 34,000; 5Se Apr} 80c Jan 
se 74,401 $133,400 70,680 $326,600 30,4¢ 0 $299,800 Bradshaw C opper M . S 1 1 1 4,100 h% Apr| 1 11-16 Jan 
cnumnmenmmemaentas é Butte Cop & Zinc y te.--5 104 10 11%4| 39,000 7% =*F eb| 12% Mar 
New York “Curb” Market.—Below we give a record of | Butte-Detroit a de "| sic snl Gn an 4 Ye ee 
a ° A . c . 3& } 10 SeheBiveeea- , 4 a y a 
the transactions in the outside security market from May 5 | Caledonia Mining--.-_- 59¢ |  59e 63c | 14,150| *48¢° Jan| 700 Apr 
to May 11, both inclusive. It covers the week ending Fri- | Calumet & Jerome Coprl)  1%| 17-16 1%) 38,900, 134 Apr) 2% Jan 
day afternoon: Canada Copper Ltd-_--.-- 51 15-16 144 115-16) 4,300 1% Feb) 2% Apr 
y a on. So =a aS 7c 8c | 3,500 6c Jan) 16c Mar 
Friday Sales Cerro Gordo Mines-_----- | ees : 34 134 | 100 1% Jan} 2% Mar 
s he | Coco River Mining r___-1; 1%} % 19-16; 14,000 1% Apri 1% May 
Week ending May 11. Last |Week 8 Range i. Range since Jan. 1. Consol Arizona Smelt....511 1: 5-16 1 Re 2%! 14,400 1% Jan/2 11- 16 | Mar 
itiaies dl Sale ly of I ee - eek Po _— Hiah Consolidated Cop Mines.5) 4% 4% 4%)| 7,600 3 Febi} 4% May 
tocks— ar.| Price. |\Low. High.| Shares. LOW. igh. Consol-Homestead r____- 1} 9-16 4 9-16) 4,700 4 May| % Mar 
SR aon ban ee £3 : re ce — ~~, | Cresson Con Gold M &M 1 5! 5% 6 | 4,500 5% May)! 7% Jan 
‘ event cabanas : 27 ox : r ‘ 73 } , 3 c “a Z : U 72 ‘A 
Sere Awd gh — ase : 4 ioe : “4 yd 4 % pe ponese seem Cop t-_-- : «1 % , \ : : Stee 15-16 Apr} 2% Jan 
ater sit... 2 2, =mma Copper r-_------- % 11-16) 34,102 % May| 2% J: 
Air Reduction Co r(no par)|.---.-| 70% 73%| 1,935| 65 Mar| 7534 Apr | First Natocal Gopper..25| 2%| 23¢ a%\| sso one aay, 62u6 Jan 
Amer Int Corp $50 pd_100 _--- 4714 48%| '560| 4714 May| 5? Jan | Giobe-Dominion Copper_1|--...-| 5-16  %| 3,000| 5-16 May| -% Jan 
— peor 4 ~ art 35% -_" hy a Tie — - = Goldfield Consolidated_10; 50c 50c 52e 8,610| 49¢ Apr| *77c Jan 
Amar Writ Paner a | ee |; ee "2001 3 May| 5% ‘Vep | Goldfield Merger r--__-- 5e 4¥4¢ 5¥4c) 6,000 4%4eMay| 10¢ Feb 
Brit-am Tobaceo ord’y.£1|......| 17% 18%| 1,800| 17% May| 21 Jan | cree Monster Ming...-1) 1 216) of  1 5.26) 22-500, =1 May (2% Jan 
ae - 7 ’ 7 é re an 2c | 5e | 23,6 May} 5 
Carbon Steel, com r_..100 _- 85 86 75| 85 May| 109 Jan | srecia Mining aus “al 75 71816| Ose] 3° ren i? 4 
Carwen Steel Tool- - --- 10 IL} 11 1134, 6,400) 10 Feb) 14 Mar | pua , Zine Mine 1 3-16] 1 1-16 1 6.8 ‘i 
Central Foundry com f 100 91% 22 200! 16% Mar, 31% Apr {udson Bay nc nes_5 3 ) > 1% 3,800 1 1- 16 May 1 4 May 
Preferred _r 100 _- 4014 43 700] 36. Wee) a Ae | Cee ere 91-4s 01-41 “tae 4 Apt, = 916 Jan 
-f.--.--.- ‘ ‘ 97 ( ‘ ee 31-32 31-32 % 
Charcoal Iron of Am...10,7%| 6% 734| 4,000; 6% Apr) 8 Jan | Joonre wrote Gopi.” Bie cal Ta an ate! at een! -o aeseenl 1% Jan 
Chevrolet Motor_..._- 100 9914) 98 105 | 2.600) 88 Feb) 146, Jan ee ee OMe 8. ~~~ i el ta | tan a 
~ - L, 2R 9° 9e C > Ori Rah, | otee eur F..~--------- . oc | #00 ‘) 
pea A Tadll E a 971) 16 Feb) 2524 eb | Josevig-Kennecott Cop--1| || 5-16 7-16] 13.000, | 3% Apr} 3% Apr 
miners Shek eames ie 115 115 20) 100 Jan| 115 May Jumbo Extension ------ 1) 39¢ | — be | 18,600 36c May; 49¢ Mar 
laste Pian Weores.r....800| 7-16, % 7-16| 8.700, 3% Apel 18-16 Age | hem emai -- tl -5cia] yas Pel ial tt, om 2, re 
Emerson Phonograph....5| *7| 6 8%) 6,590/ 6 May| 13% Jan | reno pricta Gons Mines li 1%| 1% 1u| 2°00) 1 meyl gt Mar 
Everett Heaney & Co r.20| 22)4| 213 2214] 2.900] 20% Apr| 223 Apr | roulslanaConsol,. lde| 85e"| 830° 89c°| 51500] 8c Febl tit aa 
Hask & Bark Car_(no par)| 361| 36 37% 1,350 36 May| 45 Mar | xremne hielo ooo 2” i 7-16] 7-16 7-16] 43001 736.401 = Ie 
Holly Sugar Corp pref.100| 102 100 = 102 130) 96 Feb) 102 Jan | M4 Cc ge ee 43\%| 42 46 3'550| 40 J y. 
Intercontinental Rubb_ 100 ------ 10% 11 900} 10% May) 23 Jan | genes ene oi 1 = : Pyar am) 50% Mer 
Int Arms & Fuze Sec..-25--....| 27. 27 $40] 23. Marl 39 daar | penemate Copper s..~100) Sho | S00 Ste | 2-225, 180 Mar 350 Jen 
Suesest Teadiag Cores.1\ 3% % 5%, 6,100! % May. % May Magnate Copper r_----- | 80c Sle 83c | 23,295) 75¢ Apr) 83c May 
Preferred r 1/11-16} 1 1% 6,900) s Am 33 Mee | ee | 19¢ | 18¢ 20%¢| 27,940| 9c Jan) 23¢ Apr 
es poe agi a” 5 a. \o D ¥Y | Marysville Gold Min----1|~-----| % 1%) 4,600) % Mar 1% Mar 
Joplin Ore & Spelter get 20c 15¢c 23c¢ 21,62 150 May| 32c Mar Mason Valle 5| 5 R54 1,960 5 Feb 7 
Kathodion Bronze, pref__5!------ 2 Z 200 2 May; *5% Feb * + = RF Ae ta 1| 52c | 51 30. "40 - zon 
Keyst Tire & Rub com. y+ 15 | 15 15 400! 13 “Feb| 18 ‘ao McKinley-Darragh-Say_.1| 52c c 53c 1,400) 46c Apr; 57c Feb 
reage (8S) com new ..100/----.- 1405 105 200/ 105 May! 105 May Miami Merger Copper r--1}- - -- - - 3-16 4%| 3,700; 3-16May| 2 5-16 Jan 
Lake Torpedo Bo't com-10|.-----| 7 734 1,500] *6% Feb| 10% Feb | yguem Miniee 222 |? | 3 | oe ee i 1-16 Ape 
Lima Locomotive com r 100!------ 53 53 100} 47% Jan) 62% Mar | weniece Tunceta.s. 2| 7-16 % «7-1 ; } +, - 6 ar 
Lukens Steel com r....-50|--_-_- 35 35 ee Re oe BE we A ae Ske) Tae OM Aor aan 
Ist preferred r_.-__- 100| 100%4| 100% 101 | 110) 96  Feb| 103 = Apr | yyonstor Chief kite ie Mee ae en 
Marconi Wirel Tel of Am_5 244 25% 600) 214 Feb ei eee @ ‘| il ae uae ae ee 
Marlin Arms vtec (no par)|} 84 | 81 4 500) *47 Jan} 101 Feb He meee pat Bs-- => agony ave < “3. | wes 26e May| 46¢ Jan 
Maxim Munitions r....10) 2 2 2%| 4,200! (2 Apri 4% Feb | Nancy Hanks-Montana r1|i34| 1 1-16 1%| 47600| 800° Feo| 13s aay 
National Acme Co r-.--50)-.---- 32% 33%| ‘880 32 Feb} 38% Jan | National Zino @ Lead r.-1| 50c'| 50c  52c’| 23°400| 50¢ Apr| S7e° Mor 
Nat Conduit & Cable r-(t)| 32%| 31% 33 | 5,900/ 31% May) 363% Apr | Newray Mines Ltd r..._1 % | oi 1 15- 32) 28,500 M = 
North Am Pulp & Paper(t)| 435) 446 54) 12,100) 4 May! 9% Jan | N'Y ¢' Honduras Rosario i0|-.--- a... 2 144 May 1854 = 
Pierce Arrow Mot Car r (t)|------ 39 4 400; 39 May) 54 Jan | NY Ziner 1; 9-16} % 9-16 26,100 A 8 
Poole Eng & Mach r-. - 100} -- -- - - 75 «675 10| 60 Jan} 90 Jan | Nicklas Mining......._- 11 -1%| 13¢13-16| 1'300 - = % Apr 
Prudential Pictures r..--5| 434) 454 434] 9,100/ 4 Mar| 454]Mar| Nipissing Mines... sl.-.-| 7% 9%] ‘Sool 73 ouel ass? ame 
St Joseph Lead r_....-- 10}------ 17% 18%| 4,400; 16% Jan) 194 Jan | North Butte Devel r.....1|---...| 3-16 "| 12001 3016 May| % Mar 
Seaith (A. 0) Corp (nopar)|.-.---- 3434 344 | 100; 3444 May; 42 Jan | Onio Copper newwir_-1| 1 | 1 141-16) 9,000 % Feb| 1% Jan 
erred r........- 100! .._--- 9344 9414! 28! 934 May! 97 Jan | O14 Emma Leasing r_.10c' 33c | 30c 36c¢ | 14.900! 30¢ May! 68¢ Jan 
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Friday) | Sales | 
Week endtng May 11. | Last |\Week's Range for | Range since Jan. 1. 
| sale’ |” of Prices’ | Week | New York City Realty and Surety Companies 
Mining (Concluded) Par.) Price. |Low. High.| | Shares.| Low. ' High. , Ria Ask Ba ek || Bia Ag 
; Alllance R'ty| 70 77 ‘||LawyersMtg| 145 | 150 ||Realty Assoc 
x 4 i 
avenue Min & ee | | "to! eis Ace tye aan | Amer Surety| 128 | 133 |/Mtge Bond.| 98 | 103 | pcan nod Oe A i 
Ray Feresie gaan tessieme <8 AA poet %4 | “8 Bond & M G| 240 | 245 ||Nat Surety_| 212 | 218 ||U SCasualty| 200 | .-.-. 
ay Hereules r........- a hier 33% 3% 1,900 3? May} 5 Jan Casualty Col N Y Title & lOSTitleG&l 
Ray Fortiand r...-.... 1) 1 1 134| 5,100 % Apr) 3 Mar City Investg! 14 | 18 || Mtge 88 93 ||Wes& Bronx; 
ee Warter 8... ...---- 1 68 24 *1 7-16) 18,450 #6 Apr! 19-16 Feb | “preferred..| 60 | 67 | She | | Title &M GI! 165 | 175 
Rex Consolidated r___--1|____-- 30¢ 32e | 4,000, 30c Feb) 56¢ Jan 4 ~ 
Richmond Copper r_____ 1} 1% 1% 1% 1,500) 1% May| 14% May 
Rochester Mines ele inte d 1} 68¢ | 67¢ 70c | 11,650! 50c Apr| 72c May t f S d 
Sacramento Vall Cop r__1 1% 1% 134 2,300 1 an! 13% Feb Q S wh 
Senta Rit Devel “Saas 1} 1% 13-16 1 5-16, 12,700} 8ice Apr| 1 5-16May uotations for Sun ry securities 
San ta Devel r...... | ee ae % 7-16) 3,300! 3-16 May) 3% Jan ‘s ” sage 
ae il "ize “a tan 3'500/ 12¢ May| 6c Feb All bond prices are ‘‘and interest” except where marked ‘‘f”’. 
Scratch Gravel Gold M__1| 50c 50ce 50c 1,500} 50c May/*13-16 Mar 
Section 30 Mining__-__- BOL, boss 8 *9 34 750 8 Apr| 14% Feb Standard Oil Stocks Pe Share | RR. Equipments—FerCt .|Sasts 
Senorito Copper __..___- 1) 1% 1% 1%} 16,425 | Apr 2 May Par) Bid. | Aek. Bid. | Aak 
Silver King of Arizona__.1} 7-32) 3-16 7-32) 12,500 3-16 Apr} 13-16 Jan | Angio-Amer Ol! new... £1) *15!2) 16 | Baltimore & Ohio 448.....| 5.00) 4.50 
pry Pion (008 f......<. 12%e| 12%c 12%e;} 1,000' 10c Mar| 26c Jan — nen ng 106; 870 885 | Buff — & Pittsburgh é}e ry wt 
Standard Silver-Lead____1| 11-16) 11-16 %| 3,200 5% Feb} % Jan | Borne-Scrymger Co__... 100) 430 450 Equipment 4s_......... 5.00) 4. 
Stewart Mining______._- 1| \4 4 4 500 4% Apr| 17-32 Mar | Buckeye Pipe Line Co... 50\*100 (103 ||Canadian Pacific 4}48..... 5.00) 4.50 
Success Mining r______-_- 1} 37e 37c 8 §=639e 9,400! 33c Feb| 60c Jan j} Chesebrough Mfg new__.100 390 410 | Caro Clinchf & Ohio is.. 5.50) 5.00 
Superstition Mining---_- CEN 30c 40c 53,330) 27¢ Feb) 60c¢ Jan } Colonial Oil_...-..--... 100, 50 | 70 ||Central of Georgia 52.....-.| 5.00) 4.50 
Tommy BurnsGMcomrl| 15¢ 14¢ 8e 5,700} 14¢ May| 70c Jan | Continental Oll....... 106) 470 (495 Equipment 4)4s8-. . 5.00) 4.50 
Tonopah Belmont Devel rl|_____- 4% 4% 200) 4% May | 45% Jan | Crescent Pipe Line Co....50| *38 | 40 Chicago & Alton 4s.......-| 5.50) 5.00 
Tonopah Extension Min- 1 2 5-16, 2 5-16 *3%, 11,770| 2% May| 4% Feb Ps ag ont nga a _ Lee \Chicago & Eastern Ili S4¢- re ‘i 
Tenopan Mining........hi...... 6% 6% 100} 5% Feb} 7 Mar ure pe Line Co... 2¢ ‘ Equipment Oger - 0 é 
Tri-Bullion 8 & D__-_---5|.----- 3-16 %\ 4,500) %e May| % Jan | Galens-Signai Oil com_..100| 145 {150 || Chie Ind & Loulsy 434e.... - 5.25) 4.75 
Troy-Arizona Cop Cor__1| 30c 28e 40c¢ 22,900! 28c¢ May| 62c Mar I aici cdibi nines 100, 139 (142 ||ChicStL&N O &s-. 5.00) 4.50 
United Copper Mining__1| %|\ 13-16 15-16, 9,800) 13-16 Apr| 15-16 May ao a on eee = wo Chtoago & NW 648. . 27. 
Jnited Eastern... _ . | ae 33% 4% 3,200) 3% May! 5% Jan pe Line Co.... cago ac Bow sina ¢ d 
United Magma Mines r__1| 26¢ 24e¢ 33¢ 5.700) 240. May| 570. Apr | Internat Petroleum... ...£1 *1284 13 |\Colorado & Southera 52. 5.50) 4.75 
: S$ Continental r_______ 1} 74%e 7%e 740 2,000) 7c Feb| 11%e Jan ae tore Pees as” aS eh a ||E ~ = Oe rr Scndeet 7 raid 
Tnite TerdeE j 36% $1 5 | 21 7e £ 2 5 . =. ) Sé c nent 4Ke...... ae * 
ba ae ag ewe D: werd alee ‘ 54 wis poe ae iy Ase “7 Fa Northern Pipe Line Cwu..100 100 102 equipment _ ‘ 5.25 4.75 
Unity Gold Mines....___ 5} 31 3 314 3,100] 2% Jan} 3% Jan | Ohio OllCo............ 25 340 345 ||Hocking Valley 4s. ~---| 5.25) 4.75 
Utah Nat Mines r_____- 1} 134| 111-16 2%, 54.400] 65¢ Apri 2% May Penn-Mex Fuel Co... ....25 Pe ON | Pe ,} ulpment 5s- ----| 5.25) 4.75 
Verde Inspiration r____- 1' 72¢ 7ic 74c ' 22,175! 69c¢ Apr| 74¢ May Prsirie Oli & Gas. —---- on son sta ~~" Central be. - ee . ry ca. 
Jest End Consolidate 5]-- : 32¢ f B i bpcsonmesn o 515 ) — ee p 5 
White Cape = ggg * ee IN 1 he ‘1 oes a oor a? on Prairie Pipe Line. -106| 270 |280 \manawha & } Michigan 60 5.00] 4.50 
White € "T0388 Copper r____1 % 14 ; 4,600 % May 34 Jan Solar Refining._.......100) 325 335 | Loulsviile & Nashville 5% 5.00) 4.50 
White Knob Cop pf r___10 1%) 1% 1% 209 1% Jan 2 Jan | Southern Pipe Line Co_.1G0, 198 (202 ||MinnStP&S8S8M 4kz_.. 5.00) 4.50 
Yerrington Mt Cop_ 4 32¢ 26e 37e |114,000 210. Feb| 60c Mar }| South Penn Of}.........100) 278 (283 | || Miaso url Kaneas & Texas Se 6.00) 5.00 
Yukon-Alaska Trust r.(+) _ | 37 37 '100/ 37  May| 37 May | Southwest Pa Pipe Lines_100, 109 (112 ||Missourt! Pacific 5s. -.~ | 6.00] 5.00 
: F Standard Gi! (Caltfornia)109) 253 (258 Mobile & Ohio ds- 5.25) 4.75 

Bonds— Standard Of! (Indiana)_.100| 735 |750 |; Equipment 4348_- Sentenns) ie 
Amer Smelting 58 r____-_- 911 90 92 $96,000) 90 May! 100% Jan Standard Oli (Kansas)..100) 440 (465 || Wew York Centrai Lines fer 5.00) 4.50 
Atlanta & CharA L 5s r°44!/___- 98 98144! 6,000! 98 May! 100 Mar } Standard Oil (Kentucky)100| 335 (345 || Equipment 4}4s-.- 5.00) 4.50 
Beth Steel 5% notes_.1919| 98 $724 98 (246,000; 97% May! 98% Feb | Standard Oii (Nebraska) .100| 510 530 IN ¥ Ontario & W ent ah 5.00) 4.50 
Canada (Dom of) 5s__.1937 951 95) 2 000 95) Apr| 952 Apr | Standard Ofl of New Jer_100) 610 (615 | Worfolk & Western 4}<#. 4.75) 4.35 
Canadian Pacific 63 r._..-|_.....| 10124 101%4| 5.000) 1013; May| 101% Apr | Standard Ol! of New ¥'rk100 285 288 || Equipment 49.-..--...-.] 4.75] 4.35 
Cons Ariz Smelt 5s_..1939| 49 49 50 32,000) 45 Apr| 62 Jan | Standard Oli (Obio).....106) 425 |450 || Pennsylvania RR 4}42.. 4.60) 4.30 
Cosden & Co 68 r___.1926| 9734; 9734 100'%| 25,000; 9734 May! 109 Jan Swan & Finch........-.100) 95 (105 i| Equipment 4s. . 4.60) 4.30 
Cosden Oil & Gas 6s r_1919| 100 100 100%! 25,000; 100 Apr) 110% Jan | Union Tank Line Ce...-105) 89 | 91 |/St Loule Iron Mt & Sou 5.50) 5.00 
Erie RR 5% notes r_.1919/------ 9744 97%4| 13,000| 9714 May| 98% Mar | Vacuum Oll_.-..........206) 340 (345 |/St Lous & San Francis« 6.00) 5.00 
Long Island RR deb 5s r__|----- 80% 82%) 40,000! 80% May! 89 Mar emeamecig See ro Bin 33 [Seat fee tn oo A ed oa co 
NYNH&H 5% notes ’'18 97 97%4| 25,000; 97 May| 98% Apr onds. er Cent. || Equipmen 25) 4. 
Russian Govt 6148.-.1919, 87 | 87 92 (255.000; 87 May| 98% Jan eee Slee. | OF iis a rasa. oon Sas 

T° i. 921 80 8014 84 239.000 R May 945 Jan ar 2nce Stock@--fFFtry é. ne way o. . 
2 3 ° a ‘2 Actna Explosives pref...100; 10 | 20 || Foledo & Ohio Centrai 4 5.25) 4.75 
‘tish } 00 } 
* Odd lots. + No par value. 1 Listed as a prospect. 1 Listed on the Stock Ex- —— ees — =) = || Tohacco Stocks—Per shalre. 
change this week, where additional transactions will be found. 0 New stock.r UN- | arias Powder common..190) 145 |150 | Par| Bid. |Aek 
listed. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- Preferred...._- 100 100 (102 || epertonn Cigar commenl00} 107 |112 
rights. z Ex-stock dividend. Babcock & Wilcox.--.-- 100, 120 122 | Preferred...-.--..---100} 97 {100 
Bliss (E W) Co common..50)*435 455 ||Amer Machine & Fdry 100; 80 | 90 
“ wi See tents st A RE eee Dina na aa Be Pelee fey Sateen ae a aS 60 *67 | 75 ||British-Amer Tobac crd..£1) *17 | 19 
suftalo Copper & Brass -..| 550 (650 || Ordinary, bearer......- £1| *17 312 
iw 2! ( C Canada Fdys & Forgingsi00z____|155 ||Conley Foft_-- ..--100) 250 |800 
CURRENT NOTICE Canadian Explosives com100| 300 400 | Johnson Tin Foll & Met_100| 100 |130 
—a Preferred. .......---- 100 104 110 ||MacAndrews & Vorbes...190| 200 |215 
- ar i Carbon Stee] common...J00, 83 | 87 | Preferred __..-. -160} 98 |102 
—Louis W. Noel, Pemberton Berman, Clifford Langley, member of the lst preferred_........100| 89 | 93 ||Reynolds (R J) Tobacco. 190 500 1550 
New York Stock Exchange, and William F. Porter as special partner have _2d preferred --.----- 100| 64 | 70 || Preferred_...........1 100) 116 120 
formed the new firm of Noel, Berman & Langley, at 60 Broadway, this — Patent Fire Arme 00) 10612 108 |“Preterred. gos ees “""1oe 108 110 
city, to transact a general investment and brokerage business. Mr. Noel guitens (E 1) de Nemours 2 er See ere 
was formerly with C. D. Barney & Co, and Mr, Berman with H. F. Carey & Co, common....-.-. 100! 230 235 | Short Term Notec. Pe7|\Cent. 
& Co. Debenture etock _- 160} 101 \104 
Empire Steel & Ironcom_100, 33 | 38 ||Am Cot Oil 5s 1917..-M&N| 9934|100%, 
—Anderson, Hyney & Co., 39 South La Salle St., Chicago, announce the NS EEE 100, 74 79 | Amer Locom 6s, July '17.3-3 99% 10014 
opening of a municipal bond department under the management of Charles a ~*~ ate — oo er my reg Ae ag hag or eT ve os 
H. Ireland. Mr. Ireland 8 activities formerly in the Chicago and latterly | wonking & Allen Arms. -100 7 | 13 ||\Canadian Pac 6s 1924_M&S2| 1015s|1017% 
in the Cincinnati field have given him a wide acquaintance throughout in. Preferred._._......._. 10 20 | 50 ||\Chic & Wert Ind 68’17.M&S| 99 | 99% 
vestment circles in the Middle West. Milliken Bros pref....-- 00) 30 | 35 | Erte RR 5s 1919. _--.- A-O| 9714) 975g 
Niles-Bement-Pond com.100, 160 (170 ||General Rubber 621918 J&D)| 97%) 9812 
—Watkin W. Kneath, Manager of the Chicago office of Spencer Trask & Preferred........--.- 100' 105 110 ||Hocking Valley 681917_M-N| 9934)1001g 
Yo., has been elected to the Presidency of the Bond Men’s Club of Chicago, fan Seshonwd Sones (no me = aoe IK C Rye 6368 1918. 18. “T 4 +t 
= yey ing rillic ’ » 7-7; ¢ s angola P 1p 0 e«& - atae Sovecse 
succeeding William E. Colt Jr., deceased. David Dangler and Rollo Seovill Mize {cinta 100| 590 (600 |\K C Term By 4%e'18.M&aN 98191100 
Gullickson have been elected directors of the Bond Men’s Club. Thomas Iron .._..._... 27 30 A1ie SU ose J&3| 98 | 9912 
Winchester Repeat Armn 100 700 800 || Laclede ont L 58 1919_F&A! 98%) 99% 
ne etn et Se NS ee - | Woodward Iron..._-... 100, 55 | 65 ||Morgan&Wright 6s Dec.1.18| 9934)10014 
Public Utilities— |\N Y Central 44s May 1918) 987g) 9914 
Am Gas & Eloc com... ..._50*125 - iN YNH&H oor rate p44 ove 
; ¢c ¥ . Preferred............-50) *49 | 5 \Penn Co 4348 1921.._J&D15 2 
New York City Banks and Trust Companies | an Tea'traccommsz2100 306 310 ||Pun Ser Corp'N 3 68°19 M&S! 98% 90% 
ee -160| 110 112 ||Kem Ams U.M.C 56’ I9F&A| 75 | 80 
-— + " t com ef louthe z ¢ -$2 
B<enke-N .F¥.| BIG | Ask | Manks Bid Ask Trust Co's. Bia Ask a eee Lt com.. “a 4 a. sie oe og Bee 4 by 7 a Lb, a" 
erica * | §50 560 Manhattan *| 330 340 New York ee a ¢ Teoh . +96 : 
America | oe ase iit S aa oat | Soe dot, _ Amer Public Utilities ocro100, 34 | 37 |\OtahSecurCorp 68°22 M-S15 94 | 95 
Alpe z t sciy_| 237 242 |\Mark & Fuit} -...| 255 Bankers Tr.| 440 | 450 Pr . Wi a eme g Pet 3 
, | 175 182 ||Mech & Met! 300 | 310 ||B'w Trusi| 169 17 Se eee 100| 64 | 67 || Winches RepArmeds’18SM&S; 96 | 96% 
150 | 160 |\Merchanta.| 245 |- Fenner! ten | san Cities Service Go com...100, 277 279 || New York City Notes 
ann | llagemeconaes’| azn | 500 liGammabin | aan | Sas Preterred - - 100, 86 | 8612||6s Sept 1 1917_.--.- 10012/100% 
| 900 | 2 Metr aie . 180 19% On meee "| 110 a0 Com'w'ith Pow Ry &L..100, 51 | 53 || Canadian Govt. Not ss — 
| jan | “"“"iineueeee | one f |r. 290 | 3007 a 100| 74 | 76 |\5e Aug 1 1917.--- A} 9978/1001g 
| 345 | 160 |\N utuar-~--| 949 | ~-o0| Empire .--.| 299 | ov Elec Bond & Share pref_.100 d991¢ 10034! | 

antPark 5 160 Yew Neth* 216 | 226 ||Equitable Tr; 345 | 355 >] D + 7 a 
' or | 95 | 105 |\New YorkCo! 400 | ie L&T! 450 | 466 El Paso Elec Co com_..-100) 105 (110 || industriai 

~ a & Dr-) (99 | 109 | New ForkCo) 409 | ogye7||Karm Lb & Tr) 450 | 460 | Federal Light & Traction100, 11 | 13 || aud Miscellaneous | 
Chase. -- 360 | 370 ||New York..| 405 | 415 Fidelity ..- 208 | 215 Preferred 00| 44 | 48 || 
Chat & Pien| eo A | Pe | nel 265 | 275 | Gatv-Hous Elee Co pref.100| 73 | 77l2||American Braes...-.....100| 299 |302 
Chelsea Ex*| 100 | 120 | Park-.....| 450 | 500 | Guaranty Tr 422 | 427 | Great West Pow Se 1946.J&J| 83 | 85 |\|American Chicleecm-.-100| 48 | 50 
Chemicai_..| 390 | 395 ||People’s*...| 225 | -...||Hudson .-. 138 145 : | pat, ¢ 
— | 195 205 |\Pr ‘wane | | 7 4 Mississippi Riv Pow com100 9 | 10 | a 100; 72 | 75 
Citizens -.../ 195 | 205 rod Exeh*.| 188 | 198 ||LawTit&Tr) 113 | 118 Preferred_......----_- 100, 34 | 38 |'!Am Graphophone com..106) 95 | 97 
> | } 475 485 | Public *____| 230 } 240 Lincoin Tr. 100 | 110 Ist M 58 1951 J&3J> 72 74 Preferred. ie } 98 103 
Coa! & iron | 205 215 | Seaboard -__| 450 | gree Metropolitan 385 395 North'n States Pow com.100 91 | 93 ||American Hardware....100) 134 i396 
Cotonial® -_- | 450 ----| Second a | 395 415 Mut’l (West- Preferred. ....._... -100 9812, 9912|| Amer Typefounders oom . 100} 38 | 40 
Columbis*® .} 315 -.| Sherman | 120 | 130 ch ester) 125 | ecce North Tex Elec Co pref.100 80 85 | Preferred. 160) 90 92 
Sommer _|f167 |¢173 | State ®_.._.| 100 110 ||N Y Life Ins | D | a Milk co 
Commerce ..|f1 6 ay } “| 1] } = Pacific Gas & Elec com..100' 5612 5712|| Borden's Cond Milk con2.100| 10412 106 
Corn Exch*_| 320 | 330 | 23d Ward*_| 100 135 || & Trust..| 960 | 975 1st preferred 00 88 | 90 || Preferred ¢ _..100! 100 (102 
Cosmopoi’n*| po 95 | Union Exch | 155 165 ||N Y Trust..| 600 | 610 i aan 1 “amoany.____ | 
ley “ : s = ane Puget Sd TrL & F com...100 24 | 28 ||Celiuloid Company-.-..-- 100; 184 |194 

Hast River. “| 150 70 | Unit States*) 5600 ----||TitleGu&Tr) 355 365 Preferred 70 | 74 |\Havana Tobacco Co_.-- 100) 1 2 
Fidelity * 150 ----|| Wash H’'ta*.| 275 ----||Transatian’s | -- al 155 Republic as bth 188 31 | 33 || Preferred_..---.--.... 100} 3 6 
Fifth Ave*_ 4300 |4800 Westch Av®| 190 ..--||Uniton Trust; 410 | 420 Preferred een OC 64 66 lat g 58 June 1 1922..J-D| f50 | 55 
Witth _.....| 200 | 225 | West Side*_| 300 | 350 |l\USMtcaTr| 435 | 445 | ge erred. -------- ~~~ 9 |i om... 100 

se : it leans South Calif Edizon com..100; 87 | 89 ||Intercontinen Rub ¢ -100} 11 | 12 
Firs ..... {1000 |1025 Yorkville*__| 590 | 610 ||UnitedStates 1010 (1025 Preferred _ . 100 105 (107 ||Internat Banking Co- _--100 160 |__-- 
Gertes---.) Te | Coney tt 1 os | 195 || Westenester 130 | 140 | Southwest Pow & L pref.100 497!2/100 ||International Batt... 100, 58 | 60 
Germ-Amer*| 135 140 ney Isl’d 1 < Standard Gas & El (Dei). br $11 12 “Ti 3.lUlcRe A-O| 77 | 78% 
German Ex*| 390 | -...| First-.... 255 | 270 || | Preferred *35 | 36 ||International Silver pref.100| 98 |103 
Germania *_| 235 | 250 | Flatbush -..| 140 | 155 ||  Brookiyn |. | qienemnetae ta © oom Coal Sal * 

-| Tennewee By L& P comloo| 6 | 6 |\Lebigh Valley Coal Sales. 50| *80 | 86 
Gotham....| 220 .-.| Greenpoint _| 155 165 ||Brooklyn Tr 600 | 610 Preferred 100 27 30 Otis Elevator com_....- 00; 60 63 
Greenwich*®_| 310 325 Hillside * 110 120 || Franklin ah ae 255 United Gas & Elec Corp.160 5 9 ES SEIS 87 91 
Hanover - . | 685 | 695 | Homestead *| ....| 115 ||Hamilton...| 265 | 275 } Remington Typewrit 

‘ : ‘ Ist preferred .....-..- 100 65 | 70 ||Remington Typewriter-— 

Harriman ..| 230 | 240 | Mechanics*_) 125 | 130 ||Kings Co-.., 650 | --.- 2d preferred 100 7 | 10 GRNOR, Jc ocaccenese 100} 14 | 15 
imp & TraG.| 510 | 520 | Montauk*.-| 90 | 105 ||Manufact’re | 150 | -..- | nited Lt & Rye com...100 -_-.| 43 Ist preferred......... 100} 78 | 80 
Irving -..--| 220 | 227 Naseaid - - - - 200 | 210 ||People’s---.| El em Ist preferred.......--100, ____| 69 24 preferred.......-- 100| 4812) 50 
ya 4 = = yo ae —- i. |aucens Co..| 75 | 85 | western Power common.100 14 14% Royal Baking Powd com_100! 145 |155 
Lincoln -.-- - f } Re 

Peccis'a "| io | 140 | Preterred.........-.- 100, 53 | 5613|| Preferred...-......-. 100) 99 {102 

* Banks marked with a ” ars State Danke tale et auction or at Stock Ex- * Pershare. 0b Basis. d Purchaser also pays accrued dividend. ¢ New stock. 
' New stock. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some othe: 
period. The returns of the electric railways are brought together separately o ona @ subsequent page. 




































































































































































{f 
| Latest Gross Earnings. \July 1 to Latest Date. || ie Latest Gross Earnings ‘|suty 1 1 to Latest Dats 
| -- —- ADS. | -_—_-——— —- - = = 
ROADS | Weekor | Current Previous | Current | Previous | Week or | Current | Previous | Current Previous 
| Month. Year. Year. Year. Year. | Month. _| Year. | Year. Yeer ear 
j j ee a ee ge ee ee ee —_— ew eee ——<— — 
Ala N O & Tex Pac-| se eR RE RS es a a $ 
Ala & Vicksburg-\April -_--- 145,577| 143,521) 1,628,680 : ,426,276 || Nashv Chatt & St L. March --___/1,175, 238, 1,130,021)10, 590, 660) 9,480,282 
Vicks Shrey & P-/April ___-_- | 158,359) 1 36. 936) 1,701,517: 1,397,870 || Nevada-Cal-Orezgon 4th wk Apr 7,374! a4 426) 340 ,964 297 ,800 
Ann Arbor.-..--.--- 4th wk Apr 73,026 68,373) 2,319 "602 y ‘206,377 || New Orl Great Nor. March__-_| 117,564 172,760 1,245,180) 1,349,733 
Atch Topeka & 8S Fe March----~ 13534 107|11532 792/115 5275 063 98,310,673 || N Y Chic & St Louis! March - -__|1,329,707)|1,262, 633, 11,691,848) 10,567,645 
Atlanta Birm & Atl 4th wk Apr 90,044 66,335) 3,127,739; 2,580,479 || N Y N @ & Hartf__|March -|6,923, 847/6, 098, res] 61,303, a2 55,726,965 
Atlanta & West Pt_|February -| 124/062| 1121543! 1,0301556| —'905:732 || N ¥ Ont & Western March____| 683.339| 638.681| 6.524/332| 6.793.423 
Atlantic Coast Line March --- 4,049,275 3,576,092 29,835,049 25,407,448 || N Y Susg & West..|.March -__| 361,544) 444,347| 2,774,688) 3,337,560 
Charlest & W Car March ---| 194,340) 191,944) 1,577,875 1 408,555 || Norfolk Southern..|March_-.-| | 481,792) 435,205) 3,877,810) 3,336, 
Lov Hend & St L. March __-| 176.088] 143.880) 1.422.951! 1.197.904 || Norfolk & Western. March --__|5,119,115/5,056,886/ 44,916,535) 42,346,187 
aBaltimore & Ohio-|March --.--_,9,692, 1% 9,269,711|89,471,280 82'079;480 || Northern Pacific___|March_ -___|6,605,403|6.470,535|62,067 .759| 56,291,402 
B&OCh Ter RR March_-__| 176,1 160,691} 1,391,308) 1,297,756 || Northwestern Pac_| February. -| 266,294! 252,757| 3,165,283) 2,859,659 
Bangor & Aroostook!'March -_-} a 406,814) 3,171,195 2,752,277 || Paeifie Coast Co__-_| February 345,132} 595,712| 4,473,742) 4,941,1 
Bessemer & L Erie-'March____-| 667.350 551,458) 8,200,066) 7,981,279 || p Pennsyivania RR_|March- ---|21 581 463) 18907 091176039 037) 162111 185 
Birmingham South.;March__--| 100,646) 93,342) 745,605! 720,241 Balt Ches & Atl_.|March_...| 8 73,764 954.738 855,872 
Boston & Maine---|March- ---|4,734,582/4,297 ,377 42,197,166 38,160,661 Cumberland Vall.|March- 387,588) 309,771) 2,927,841) 2,598,254 
Buff Roch & Pittsb |1st wk May| 282,727| 265,426/11,294,818'10,187,426 | Long Island__-_-_- |\March_ |1,047,316)1,003 464 11,293 323) 10,372,846 
Buffalo & Susq RK- Bare - -| 141,229) 137,227) 1,257,904) 1,305,043 || Mary’d Del & Va March_---| (70,710) | 57,226 722,601 678,143 
Canadian Nor Syst-|lst wk M fay) 734, 500 | 677 ,400'34,145,900 27,636,300 || WN Y Phila & Norf/Mareh____| 353,718) 393,272) 3.829.855 3,395, 0 
Canadian Pacific. _\1st wk May 3,065,000/2, £93. 000'122903093)\107566802 || Phil Balt & Wash March__- a ee 407 ,720)\ 2,007 ,298/20,115,814/17,201,760 
Caro Clinchf & Ohio March- one} 334,868) 291,112) 2,568,414, 2,242,197 ||  W Jersey & Seash|March- 590,238) 532,405) 6,057,447 5,628,349 
Central of Georgia_|March ~~~. -)/1,243,885' 1, 138. 515 11,212,704, 9,638,975 || Pennsylvania Co___|March_ mith 5,703, Lf 4 55 644,849) 51,481,030 
Cent of New Jersey March -.-_|3,007,793/2 at 333 . basinal feins A || Grand Rap & Ind March_.-_- 552,098) 467 4,598,778) 4,193,568 
Cent New England_|March __-| 452,364! 314.718] 4,023,776! 3,513,758 | {Pitts C C & St L_|March---_-| “l6 340, 660|5,282, 668 50,213,713/44,375,864 
Central Vermont- -|March ---| 355,503 372. 225 are it 3,146,674 || Total lines— | | 
Ches & Ohio Lines-|Istwk May} 875,302) 827,886/42,782,916'40,601 ,307 | Kast Pitts & Erie March - -__|26859795/23594 050 224988 285 ska Tt 
Chicago & Alton_.-|March--._|1,672,058/ 1,469,693) 14,191,456: 12,232,316 | West Pitts & Erie) March_-___| 12967 440 11609411 111869 608) 10 1337 662 
Chic Burl & Quincy|March ---|9,691,863/8,946 622/86 966 ,.597|77 418,805 | All East & West.) March. -___|39827 235) 35203 462/336858 893 306034314 
b Chicago & East Iil) jMarch ---|1,730,183)1,448,897|13,597, 214 12,643,793 || Pere Marquette___1st wk Apr| 469, 191, 410,033) 17 ,608 526) 16,143,015 
¢ Chic Great West-.|4th wk Apr| 291,022) 278,777|13,661 .280|12.619,.870 || Reading Co— 
Chic Ind & Louisv-|4th wk Apr| 212:901| 1961053) 7/238:948| 6.321.095 Phila & Reading_|March--__-_ 5,619,825) 5,354 ,008/47 ,026 790/43 ,356 ,550 
Chicago Junc RR--|March_.--_-| 338,699) 289,699) 2,068,797| 1,800.806 Coal & Iron Co__|March- ___|/3,934,538 3,711,420'34,387 .725) 28,600. 477 
Chic Milw & St P_-|March __-/8,757,232'8, 876, 704 82,988,920'78,623,715 Total both cos___|March -__-_ 9.554.363 |9,065,429|81.414.515)71.957 029 
dChic & North West| March - --_/8,037,910)7,799,839|77 ,885,244|70,190,677 || Rich Fred & Potom’)March __-_| 387,881) 321,352! 2,926,880) 2,325,526 
Chic Peoria & St L_|March.-_- 166,199) 152,0 979) 1 448, 333) 1,319,703 || Rio Grande Junc__-_| December 92,694 76,010 620,679| 551.792 
Chie Rock Is] & Pac March -__|6.935,679/6,216 .410/61,870,081/54,465,602 || Rio Grande South__|4th wk Apr 3,462! 13,116 513,416) 466,658 
Chic R I & Gulf-|March_---| 312, 44 252, +4 2,826,961) 2,409,253 || Rutland._________ (March ___| 358,271) 332,001] 3,039,257) 2,803,982 
d Chic 8t P M & Om! March-___|1,662.7 08/1,762,112)16,168,794/15,026,420 || St Jos & Grand Isl_|March ___| 186.899) 153,179 1,710,001) 1,344,313 
Chic Terre H & 8 E/March_-._) 290,027 380814 2,370,524’ 2,000,814 || St L Brownsv & M.|/March _.-| 340,036) 209,805) 3,780,900) 1,956,442 
Cin Ham & Dayton March..--| 819,341) 721,911) 7,873,781| 7,961,203 || St L Iron Mt & So.|March ~__|3,340,150) 2,737 ,957'30 285,570) 24,374,739 
Colorado Midland-_|March_--_-- 96,424) 106,710 307,725) 1,174,801 || St Louis—San Fran) March__-__|4.629,762/4,223 ,415)42,329 ,998/35,801,801 
e Colorado & South-|/4th wk Apr; 369,162) 363,062|14,684,126\13,253,020 || St Louis Southwest _|lst wk May, tre red 219,000 | 13,485,256) 10,497,360 
Cornwall __....---|March -_- 23,743) 24,898) 215,095 142,110 || Seaboard Air Line. _|March -___|2,6 5.542 2.449.736 20,945,629) 18.307 28 
Cornwall & Lebanon| February - 32,034 39,369 353,328 299,126 || Southern Pacific_- -'March ____| 15480819| 12773 558| 133997 307 | 113894 942 
Cuba Railroad _- _| February -| 395.631) 721,363) 4,331,926) 3,953,142 || k Southern Ry Syst. )4th wk Apr/2, alg 315) 2,386,550) 86.497 616/76 .448,041 
Delaware & Hudson} March -..- 2,461, 348 /|2,034,634|19,991,964| 19,252,250 Als Great South_|March __-_ 23'916| 504698] 4:565.500) 4,101,499 
Dela Lack & West_|March____'4,704.657|4.234.294|39.757 629 36 ,737 ,921 Cine N O & Tex P|Mareh bee 1,031:048!1,051 ,958 9,142,353) 8,119,979 
Denv & Rio Grande "| Ist wk May| 545,200 444,! 500 23,202,175!21,206,019 Mobile & Ohio___|4th wk Apr) 319,542) 335,187 10,406 ,484) 9,762,493 
Denver & Salt Lake|3d wk Apr 45,300 25,785) 1,604,623) 1,546,665 Georgia So & Fla_|4th wk Apr 59,745 55,124 2.354.495) 2,056 ,233 
Detroit & Mackinac|4th wk Apr 35,355 32. 677| 1,051,462 952,886 || Spok Port & Seattle March 486,.897| 374.664) 4,297,100!) 3,718,944 
Detroit Tol & Llront|/March .__| 226,588!) 189, 935) 3,831,264) 1,633,647 || Tenn Ala & Georgia 3d wk Apr 2.662) 2,482 98.041) $1,851 
Det & Tol Shore L.|March -_-| 172,071] 186.797) 1,307,025| 1,303,949 || Tennessee Central_,March _ 134.618) 129,227) 1,305,773) 1,183,77 
Dul & Iron Range--|March.-_-| 103,935) 115,563! 4,862,100) 4,179,165 || Texas & Pacific____|Ist wk May| 397,341! 334,652|19,076,834| 16,599,599 
Dul Missabe & Nor March._--| 171,156) 162,932/10,226,132| 7,212,943 || Toledo Peor & West March____| 97,725| 101,800 933,608; 931,155 
Dul Sou Shore & Atl 4th wk Apr} 114,885 99.071) 3,301,347| 2,851,732 ,, Toledo St L & West 4th wk Apr) 152,257; 102,011) 5,200,284) ‘7 vas 
Duluth Winn & Pac, March a 222,129) 247,032) 1,469,792) 1,248.753 || Trin & Brazos Vall. March __- 78,541 70,880 888 ,292 
Bias Joliet & East_ 'M arch. .__|1,269,209) 1,237 ,726/10, 568, 199} 9,688,905 || Union Pacific Syst_' March -___'9,259,045 8,717,166/89,044,830 uf 153° 591 
El Paso & So West- |March--__|] ,230.720| '967:084|10.553.970) 7.648.007 | Virginian ........-/] March____| 910,506) 771,061) 7,185,869 
Erie ____._..-.-.-|March ___|6,120,9415 5,625.287|54.922.360.5 3,919,613 || Wabash _________- March - 3,378,145 3,085,110'28,903,405 23° ‘656, 360 
Florida East Coast-|March __-| '893'895| '990'047|, 6,611,511) 5,008,319 || Western Maryland_ Ist wk May| 215,481) '222/977|10,790.901| 9.157.263 
Fonda Johns & Glov| March -- __| 90,198; 80,260) 764,808) 697, “— || Western Pacific._.. March ___| 763,227) 600.304) 6,582.557| 5.486.534 
Georgia Railroad _-|February -| 258,857; 245, 842) 2,467,649, 2,084,153 || Western Ry of Ala. March -_-| 144,277| 106,882) 1,097,890 986 ,447 
Grand Trunk Pac__|2d wk Apr’ 101,162) 116,326) 4,139,778 4.931 130 Wheel & Lake Erie. March____| 699,882) 749,067| 7,178,906 Lf a5" 866 
Grand Trunk Syst- jist wk May/1,135,091|1,030,768/52,631,71 5145.971.201 || Yazoo & Miss Vall_'April ____- 11,298,054) 1,048,426) 13,948,219|}11,272,870 
Grand Trunk Ry|2d wk Apr| 788, 489 687,149/39,025,936/32,879,168 || | 
Grand Trk West-|2d wk Apr| 220,297| 196. 996) 6 6.939.618] 6.847.251 || — a, a ————— 
Det Gr H & Milw|/2d wk Apr; 258 894) 68,325) 2,474,435) 2,523,731 || Current Previous 
Great North System) April ____- 16,6: rf 388 6,465, 191/70. 538,780)\67 ,182,142 || Various Fiscal Years Period. Year Year. 
Gulf Mobile & Nor_|February _| 154,584) 160, '107| 1,341 944| 1,306,190 || ——-—_--—_-__-——— — ——— | —-— -- - ra 
Gulf & Ship Island_-/March __- 160°313. 167,909) 1,483,405) 1,463,937 |! Buffalo & Susquehanna RR_...|Jan 1 to Mar 31 402,358 446,706 
Hocking Valley y----|Mare eee 756. 266) 539,571) 6,539,450) 5,395,282 1] Delaware & Hudson_.__-____- jJan 1 to Mar 31) 6,377,597} 6,300,183 
Illinois Central__--!April -.._- 6.758,757/5,394,780|65.833 009/57 ,186,357 |; Erie__._____________________- \Jan 1 to Mar 31/16,724.651)17.096,935 
Internat & Grt Nor March____| 868,341) 780, 887| 8,766,897) 7,095,145 | New York Central_j_......_ - Jan 1 to Mar 31/46,693,755/46,872,981 
Kansas City South- March... . 1,075.376 922, 754) 9,176, 973) 7,839,632 | EOE OS eas jJan 1 to Mar 31) 4,882,748) 4,819,246 
Lehigh & Hud River March ---| 176,535 143,755) 1.632.855) 1,544,662 || Lake Erie & Western_n_____| Jan 1 to Mar 31\ 1.976.291) 1,661,146 
Lehigh & New Eng-|March.-__| 264,537! 283, 792) 2,332,672) 2,606,114 | {| Michigan a eae Jan 1 to Mar 31/11,697,233)10,327,789 
Lehigh Valley.._..-'March ~__!4,322.092 3,889.169'37 ,003 ,543'35,143.212 Cleve Cinc Chic & St Louis__|Jan 1 to Mar 31)11 438,068) 10,950,385 
Los Angeles & 8 L_.,;March.-.-11,114,201) 997,126; 8,758,796) 8,116,719 | i| Cincinnati Northern... - _|Jan 1 to Mar 31) 523 982) 435,116 
Louisiana & Arkan_|March -._| 123,043} 142/809) 1,115,303) 1,258,824 1 Pittsburgh & Lake Erle____-| \Jan 1 to Mar 31) 5,54 ; 219) 5,596 437 
Louisiana Ry & Nav|March.-___| 180, 909) 164,978) 1.729.004) 1,689,550 || Toledo & Ohio Central_____- |Jan 1 to Mar 31) 1,509,026) 1,366,901 
fLouisville & Nashv/4th wk Apr}, 679,720 1.481.883) 57,061 ,447/49,882,259 | | Kanawha & Michigan_____- lJan 1 to Mar 31] 748.159! 903,255 
“Maine Central__-_-_- March _...|1'169.965 1,031,343!10,008,450| 8,878,833 || -: » § - >> _ epee Jan 1 to Mar 31/85 012,471|/82,933 ,253 
Maryland & Penn--|March ---__ 43 ,306 40,047 379,390) 354.883 || New York Chicago & St Louis_ -|\Jan 1 to Mar 31) 3,827,860) 3,712,970 
Midland Valley_..-|March -.-| 21 '266, 160:413| 1,793:006| | 1,367,989 || N_Y Susquehanna & Western__|Jan 1 to Mar 31| 989,169! 1,233,554 
Mineral Range_..-|4th wk Apr} 29,041! 23,791) 976,436 885, 780 || p Pennsylvania Railroad_ ---Jan 1 to Mar 31/57.404,698/53,642,022 
Minneap & St Louis|lstwk May} 210,641} 191,929) 9,300, 634| 9,224,834 || Baltimore Chesap & Atlantic\Jan 1 to Mar 31| 182,980) 188 ,207 
Minn St P& SS M_-_|4th wk Apr} 748,297) 715,050)27,288, 546) 28. 995,562 || Cumberland Valley.__....._- 78 1 to Mar 31! 1,022,149) 899,028 
Mississippi Central_|March  __- 54,058 73.569 595.968 607 829 FE I on ane aps atch aus setae \Jan 1 to Mar 31| 3.028.826) 2,872,066 
Mo Kan & Texas_|Ist wk May| 751,237|_ 579,977 34,327,804'29,690,091 || Mary'd Delaware & Virginia Jan 1 to Mar 31/| 163,012) 152,662 
Missouri Pacific_.| March —_- 6.261 ,1315,477, a) 56 .347.143147 ,962,404 || WN Y Philadelphia & Norfolk.|Jan 1 to Mar 31} 1,111,700) 1,106,815 
§ New York Central) March--_-_- 17158 064 167 52 150595 943) 139032 285 | Phila Baltimore & Washing’n|Jan 1 to Mar 31) 6,655.739| 5.607.240 
Boston & Aibaey Mare | ae 1,773,665 1,668, 346 16, 196 387) 14, 395, 605 | West Jersey & Seashore__._. Jan 1 to Mar 31| 1,567,825) 1,464,086 
n Lake Erte & W _|March____ 682,310 577,892 5,912, 627) 5.134.654 | | Pennsylvania Company-_._.---- \Jan 1 to Mar 31/15,690,033/15,839,575 
Michigan | Central) March ____ 4,185,968 3,705,548 36. 214,041'30,310,399 || Grand Rapids & Indiana__._|Jan 1 to Mar 31| 1.468,819) 1,329,170 
Oleve © © & St L!March_-__- 4,115,347 3°26. 727, 35,960,131/32,272,211 || 1 Pittsb Cine Chic & St Louis_|Jan 1 to Mar 31/16.757.662 15,099,513 
Cincinnati North.'March___-| '172!276 '165.923 1.538 718) 1,356,276 Total lines—East Pitts & Erte|Jan 1 to Mar 31/72.056,355 66,795,996 
Pitts & Lake Erie March - ___/2,053,697 2,029,244 18,109,348) 16,754,562 —West Pitts & Erie Jan 1 to Mar 31/34,396,.768 32,685,646 
Tol & Ohio Cent_'March..__| 565,084 486.236) 4,959, 240; 4,017,188 —All lines E & W_\Jan 1 to Mar 31/106453 123 99,481,642 
Kanawha & Mich March.___| 256,881 310.607! 2.452 :906| 2,716,541 || Rio Grande Junction._._.___- Dec 1 to Dec 31) 92,694) 76,010 
Tot all lines above March - - _ _|30963 312 29523075 271939417'245989728 || Rutland _................. 'Jan 1 to Mar 311 962.453) 887.736 
AGGREGATES ‘OF | GROSS EARNINGS— Weekly and Monthly. 
{ | { | 
Current Previous | Increase or Current Previous | Increase or | 
© Weekly Summaries. oe... Sa Decrease. % * Monthly Summaries. Year. Year. Decrease. | q, 
<= $ $ Mileage. Cur. Yr. Prev. Yr. $ $ $ | 
3d week Feb (30 roads)....| 12,907,667) 12,411,450, +496.217| 3.99 || Jume_...... 226.752 338- 803' 285,149,746'237 ,612,967| +47 .536.779| 20.00 
4th week Feb (28 roads)_--- 13,508,398 14,066,891; —558,493) 3.97 || July -.....- 244,249 3,563|308 ,040, 79) 263,944,649) +44,096,142 15.77 
Ist week Mar (29 roads).-.-| 12,798,647) 12,115,340 +683,307| 5.64 || August ____- 245,516 7|278,787 021) +54,673,436) 19.66 
week Mar (30 nee abe 13,411,164 12,018.648) +1. 392.516 11.59 September __248 156 3.47 '466| 332.883 .990 294 333.449) +38.555,.541/13.11 
3d week Mar (31 roads)---.} 13,198,911) 12,565,087) 633.8 5.04 October -_..246,683 246,000 345,790,899 310,740,113) +35,050,786 11.22 
4th week Mar (33 ow = ape 21,296,954 19,034,515 43.962" 439 11.82 || November. _248.863 248.058 330,258,745 306.606,471| +23,652.274| 7.71 
lst week Apr (32 roads)... .| 14,388,627 12,933,797| +1,454, 11.25 || December. ..216.811 215,669 262,171,169 242,064,235) +20.106.934! 8.31 
week Apr (32 <— ~ Seme 14,416,873 12,648,358 +1,768,515 13.92 || January_...248.477 247.327 307.961.074 267.115.289 +40.845. 785 15.29 
3d week Apr (31 roads)__ _- 7 938,948 12,382,623) +1,556.325 12.57 February .- -249, 795 248,738 271,928,066 269,272,382) +2,655,684 0.99 
4th week Apr (30 roads)____! 17,657. 935 15,692,888 +1,965,047 12.52 | March ----- 248,185 247,317 321.317.560 294,068,345 +27,249,215' 9.27 











a Includes Oleveland Lorain & Wheeling Ry. b Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge ond the Wisconsin 
Minnesota & Pacific. d Includes not ealy operating revenue, but also all other receipts. ¢ Does not include earnings of Colorado S$ rings = Cripple 
iS lestades the Gs" Ldale teen Eeaeenia he ahora. © gd the Mrankfors & Olncianatl.. ¢ Includes the ‘Texas Central and the Wichita Walle lines, 

ountain outhern ncludes the e Shore gan Southern R ndiana uthern RR., and 
Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & Northeastern 


=~ ae ee Alsbems. i Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 1 
totals. 
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Latest Gross Earrings by Weeks.—In the table which 
follows we sum up sep vately the earnings for the fourth week 
of April. The table covers 30 roads and shows 12.52% 
increase in the aggregate over the same week last year. 





| 








| | 
Fourth Week of April. 1917. | 1916. | Increase.| Decrease 
$ $ $ 
, OY ee eee 73,026 68,373 SOG. -<tedus 
Atlanta Birm & Atlantic_____- 90,044 66,835 - i BP a 
Buffalo Rochester & Pittsburgh 395,218 299,779 FO ae 
Canadian Northern--__-------- 932,100; 844,100) 88,000) ----.- 
Camhamien Pacific. ........<«<- 3,665,000) 3,166,000; 499,000; --.-_- 
Chesapeake & Ohio____._--.--- 1,307,549; 1,251,969 55.680) .<.... 
Chicago Great Western_____-- 291,02 278,777 pe eee 
Chicago Indianap & Louisville-| 212,901) 196,053) 16,848 ------ 
Colorado & Southern____----- | 369,162) 363,062 | kidd 
Denver & Rio Grande_____--- 690,100) 4 oe rn 
Detroit & Mackinac_-_._._.--- 35,355 32,677 SE: ~ wsceak 
Duluth South Shore & Atlantic 114,885) Jf re 2 ee 
Georgia Southern & Florida--_-!' 59,745) 55,12 SEE) -sccexe 
Grand Trunk of Canada-_-_-_--- | . ae 
Grand Trunk Western-_---- 1,481,293) 1,445,853) 35,440, ------ 
Detroit Grand Hav & Milw- | | 
Canada Atilantic___-.-.--- }} | 
Louisville & Nashville__...--- | 1,679,720, 1,481,883) 197,837; ------ 
Pa eee 29,041 23,719 5,322; -----. 
Minneapolis & St Louis_-_-_--- 193,377; 182,824 80,558; .22-.. 
1OCR Ce... 55 5 52 oe~ | | 
Minneapolis St Paul& SS M-_-_| 748,297; 715.0 ETT + saakeoo 
Missouri Kansas & Texas----- | $64,936 726,939 137,997, —-.-... 
Oe meen 319,542 Cen). . easres | 15,645 
Nevada-California-Oregon - -_-- 7.374 Co -- 5 
Rio Grande Southern___------ 13 ,462 13,116 SO senben 
St Louis Southwestern___..--- 398, 298,000| 100,000; ------ 
Southern Railway System----- 2,716,315) 2,386,550, 329,765) ------ 
Te 0s PIC. cxetanaede« 513,88 450,576 ee! Snow o en 
Toledo St Louis & Western ___-_ 152,257 102,011 Ss) 
Western Maryland._-._------- 304,325, 263,534 S070 Genes. 
Sk fl ee 15,697 


Net increase (12.52%) -. 


For the month of April the returns of 35 roads show as 
follows: 











| 
Month of April. | 1917. | 


| 


s ee Pe 
BE RR OE yy a 12.62 


~ It will be seen that there is a gain on the roads reporting 
in the amount of $8,382,317, or 12.62%. 


Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,’’ we give the Mar. figures of 
earnings of all steam railroads which make tt a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Mar. results for all the 
separale companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the ‘‘Railway Earnings’ 
Section is devoted. 


1916. | Increase. | % 





Gross earnings (35 roads) 





Gross Net after Other Gross Fizea Balance, 
Earnings. Tares. Income. Inconie. Charges. Sur plus. 
$ $ 3 $ 3 $ 
Cuba RR— 
Feb '17 395,631 32,932 946 33,878 94,758 def60,880 
16 721,363 manus wee an 88,241 334,834 
8 mos °'17 4,331,926 1,224,446 8,528 1,232,974 728,744 504,230 
"16 3,953,142 1,933,857 6,098 1,939,955 328,111 1,311,844 
St. Louis—San Fran.— 
3 mos to 
Mar 31 '17 13,561,954 3,514,470 def262,706 3,251,764 3,371,517 def119,753 
"16 11,766,033 2,910,596 272,340 3,182,936 3,397,611 def214,675 


9 mos to 
Mar 31 '17 42,329,998 12,528,472 def474,812 12,053,690 10,174,520 1,879,140 
'16 35,801,801 10,007,312 505,182 10,513,494 10,167,068 346,426 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. Jan. 1 to latest date. 


Name of Road 





























Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road | 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ S | 
Jacksonville Trac Co\Mareh____| 61,510) 54,731 174,603 157,914 
Keokuk Electric Co-/March----| 18,759) 19,390 58 ,686 8,912 
Key W Electric._.|March_....| 11,259) 9,236 R 0 
Lake Shore Elec Ry_|February -| 120,326) 106,507 251,915 219,877 
Lehigh Valley Transit) March ____| 218,468) 192,104 632,561 555,407 
Lewist Aug & Waterv|February -| 54,793| 50,574 16,4 103 ,457 
Long Island Electric_|February -| 14,769) 14,655) 31,027 30,489 
Louisville Railway_-|February -| 232,679) 234,124) 487,062 477 ,786 
Milw El Ry & Lt Co_|February -| 634,375) 575,254) 1,322,030 1,170,084 
Milw Lt, Ht & Tr Co|February -| 160,752) 127,078 31,18 56,13 
Monongahela Vall Tr/March ---.| 202,777| 128,044 565,490 371,628 
Nashville Ry & Light|/February -| 197,593) 185,318; 407,46 381,903 
NewpN&HRyG&E)February -| 81,354) 70,583) 166,576 143,03 
N Y City Interboro__|¥ebruary -| 56,361) 56,543) 118,068 117,790 
N Y & Long Island_-|February -| 26,914) 26,205) 57,07 55,607 
N Y & North Shore__| february -| 10,175) 10,570) 21,525 22,735 
N Y & Queens Co__-|February -| 86,122! 393) 197,526 209,42: 
New York Railways-|February -| 914,076, 1040,676| 1,911,151 2,162,113 
N Y & Stamford Ky-|March__._| 27,318) 24,955) 77,311 71,42 
N Y Westches & Bost)March_-_-_| 45,165) 39,835) 130,52% 118,018 
Northampton Trac__|February -| 15,812) 14,490 32.320 30,734 
Nor Ohio Trac & Lt_|March--__| 530,618) 397,357| 1,519,926 1,136,896 
North Texas Electric March ___-| 199,545) 166,936 529,223 459,444 
Ocean Electric (L 1)-|February -| 5,148) 5,164 10,55 10,58 
Pacific Gas & Elec___|February -|1625,814' 1600,035| 3,399,379 3,362,748 
Pacific Lt & P Corp__|March ___! 270,616) 250,776) 15,208 61,415 
Paducah Tr & Lt Co March __.-| 25,394) 25,725) 79,732 78,796 
ensacola Electric Co|/March___-| 25,221) 24,056) 79,176 69,825 
Phila Rapid Transit_|March -__|2510,812/2255,672| 7,143,949 6,445,758 
Phila & Western Ry -|March ---| 097| 37,248) 116,822 107 ,040 
Port(Ore)R »L&PCo.| February -| 459,908) 409,331 950,139 864,319 
g Puget Sd Tr L & P_| February _| 720,178) 597,215} 1,508,048 1,266,808 
¢g Republic Ry & Lt__|March ___| 376,822! 330,047; 1,114.2 58,821 
Rhode Island Co____|March _-___| 478,057) 451,308| 1,368,320 1,290,381 
Richmond Lt & RR_|February -| 28,730| 26,254) 60,712 54,48 
St Jos Ry, L,H & P _|March ___| 126,670) 112,808) 390,311 352,530 
Santiago Elec Lt & Tr\ December | 57,814) 45,961 553 .589 478,222 
Savannah Electric Co, March --__! 7,25 65,270 221,600 191,801 
Second Avenue (Rec)|February -| 55,359) 59,880 116,804 126,059 
Southern Boulevard_|February -| 15,580) 16,782 32,164 35,204 
Southern Cal Edison_|March __--| 9,501) 383,139) 1,225,772 1,214,209 
Staten Isl’d Midland_|February -| 20,783) 19,696 43,7 41, 
Tampa Electric Co_._;March____| 89,766! 1,928 272,441 259,177 
Third Avenue -___-- February -| 337,344) 324,982) _ 668,345 67 ,6 
Twin City Rap Tran_|4th wkMar, 300,737, 269,800) 2,641,912 2,490,986 
Union Ry Co ofNYC.|February -| 213.690) 204'277| '444:418, 439, 
Virginia Ry& Power_|February -| 478,490) 457,563) 1,003,672) 946,344 
Wash Balt & Annap_\January __| 66.960| 58.490| ° 66,960| 58.490 
Westchester Electric_|February -| 36,675) 39,915 78,103) 84,181 
Westchester St RR__iMarch____!| 18,849] 17,998) 50,41 2,618 
West Penn Power___ March ____| 322,077) 235,889) 966,757 708,756 
q West Penn Trac Co March ___-_| 613,268) 490,253) 1,789,417| 1,432,157 
onkers Railroad___.February -| 56,377 56,964) 114,821 20,07 
York Railways______ March _--| 89,118) 80,938| 264,447 241,033 
Youngstown & Ohio. March _---| 28,737| 24,581] 78,403 73,962 











b Represents income from all sources. c These figures are for consoli- 


dated company. f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 











Net Earnings 


. Current Previous Current Previous 
Companies. Year. Year. wo ; Year. 
$ $ 


Brazilian Trac, L & P__-Marc7,549,000 c6,913,000 c4,151,000 c3,783,000 
Jan 1 to Mar 31 €21 ,687 ,000c19,815,000c12,038,000c11,143 ,000 


Chicago Telephone_ - __- Mar 1,797,145 1,607,240 371,339 374,176 
Jan 1 to Mar 31.._..- 5,351,205 4,747,412 1,225,532 1,135,646 
Michigan State pag, --Mer 661,321 592,473 12,442 74,408 
Jan 1 to Mar $1-_--_--- 1,963,972 1,726,185 139,079 308,166 
Nebraska Telephone_..Mar 236,432 210,679 58,985 61,192 
Jan 1 to Mar 31-_-----. 688,825 619,092 174,112 168,816 
Northwest Tel Exch...Mar 499,924 436,331 106 ,094 105,418 
Jan 1 to Mar 31-..---- 1,459,874 1,277,054 311,677 305,293 
Pacific Telep & Teleg_._..Mar 1,804,406 1,619,710 371,596 371,742 
Jan 1 to Mar 3l...-.. 5,294,978 4,739,469 1,144,812 1,103,454 
Wisconsin Telephone_._.Mar 411,016 380,989 113,802 115,799 
Jan 1 to Mar 3l1-_-.--..-. 1,221,999 1,113,480 322,718 305,697 

c Milreis. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ 3 % 
Aurora Elgin & Ch_Mar '17 163,197 39 965 36,036 3,929 
"16 146,546 44,146 36,510 7,636 
3 mos '17 469,516 116,952 107 ,446 9,506 
"16 439,640 138,363 109 ,697 28,666 
Havana El Ry L & P Mar’17 545,397 308,011 135,958 2193,248 
"16 470,616 273,910 130,509 2162,601 
3mos ‘17 1,597,210 919,008 402,810 2551,949 
"16 «1,452,233 891,476 364,977 2559 ,996 
Keystone Telep_._..Apr ‘17 130,196 63 ,934 27 ,792 36,142 
"16 120,326 61,932 27 453 34,479 
4 mos ‘17 514,270 248 446 111,167 137 ,279 
"16 474,166 237 ,816 109,812 128,004 
z After allowing for other income received. 
Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
> 3 3 > 

Hagerst'n & Fred_..Feb '17 40,824 16,585 12,717 3,868 
16 35,076 14,387 11,202 3,185 
2 mos ‘17 87,402 35,805 25,626 10,179 

16 71,619 29,532 22,345 18 


New York Street Railways. 
Gross Earnings 














Net Earnings 





or Company. Week or | Current | Previous Current | Previous 
Month. | Year. Year. Year. Year. 
3 BS) 3 $ 
Adirond El Pow Corp|February -| 133,315 126,406 287 467 265,247 
Atlantic Shore Ry_--/March _--| 25,740, 23,473 70,682, 67,842 
cAur Elgin & Chic Ry'March ---| 163,197 146 ,546 469,516 439 ,640 
Bangor Ry & Electric February -| 68,776 62,406 143,460 128,690 
Baton Rouge Elec Co!/March __-_- 18,277 16,200 57 545 51,177 
Belt LRyCorp(NYC)/February - 51,941 58,420 109 688 124,151 
Berkshire Streesc Ry_|March__.-|} 87,361 72,293 245,482 212,396 
Brazilian Trac, L& P March ~-.-'f7549000 [6913000 f21687 ,000 f19815,000 
Brock & Plym St Ry. March_---" 8,413! 7,097 25,143 22.45! 
Bklyn Rap Tran Syst February ~-|2184,955'2099,998 4,624,424) 4,357, 
Cape Breton Elec Co March _---| 33,754 27,867 104,345 90,62! 
Cent Miss V El Prop. March_.--| 23,629) 23,516 74,263 72,328 
Chattanooga Ry & Lt February -| 102,177, 96,183 209,226 197 ,603 
Cities Service Co__.-|March ~--|1721,481) 639,780 5,257,798 1,976,729 
Cleve Painesv & East February -| 32,362 29,922 68,798 60,823 
Cleve Southw & Col. March__.-| 117,466 104,120 331,373 303 ,029 
gColumbia Gas & El_'/March ---,1017,152 912,84 ) 3,188,644 2,689,617 
Columbus (Ga) El Co March _-__-| 87,851) 66,736 258,445 203 305 
Colum (O) Ky, L & P February —| 316,318) 280,700 653,889 578,117 
Com'w’th P, Ry & Lt March .__-'1558,538 1353,712 4,706,991) 4,124,259 
Connecticut Co___-_- March_.__| 806,909) 751,504 2,314,102! 2,134,382 
Consum Pow (Mich) -;March__.-| 454,581) 374,835, 1,402,187, 1,161,227 
Cumb Co (Me) P & L February -| 217,275, 198,398, 455,994) 411,582 
Dallas Electric Co..-|March.-_-| 182,025 159,828 568,142 496,719 
Dayton Pow & Light, March___-_| 149,775 135,132) 394.590 406 .296 
Detroit_Edison_....March ---|1044,105, 848,002) 3,188,436, 2,595,801 
etroit Unived Lines; March ._~-|1465,166 1237,688) 4,143,246) 3,523,118 
DD EB & Batt(Rec)| February -| 32,542, 37,540) 67 ,229 77,977 
Duluth-SuperiorTrac March _-_-) 133,101) 114,028) 379,315 324 036 
East St Louis & Sub_|February -| 268,158 227.472) 0,76 56 840 
Eastern Texas Elec_.|March_---| 76,062 62,339 228,421| 192,608 
EI Paso Electric Co_-|Marech___-, 108,183, 86,491; 335,781; 282,920 
42d St M & St N Ave'February -; 128,719) 146,979) 269,048; 310,559 
g Federal Lt & Trac.|March--__| 239,235, 216,914; 712,926 658,614 
Galv-Hous Elec Co__|'March___-| 157,470 158,394; 468,830 460,596 
Grand Rapids Ry Co|February -| 103,932 103,429) 217, 209.246 
Great West Pow Syst February - 328,982 310,805, 670,667; 632,220 
Hagers’n & Fred Ry-|February -| 40,824) 35,076) 87,492 71,619 
Harrisburg Railways March_..-;| 94,926 93,333) 274,717) | 265,91 
Havana El Ry, L & P|/March__-_-| 545,397 470,616) 1,597,210; 1,452,233 
Honolulu R T & Land January _. 57,984 50,243 57 984 50,243 
Houghton Co Tr Co_ March _---| (30,497 27.191 84,499) 76,193 
b Hudson & Manhat_|March-.__| 544,365 510,203) 1,583,461) 1,478,022 
Illinois Traction _- _-|March -.._|1080,633, 985,925) 3,282,112, 3,022,529 
Interborn Rav Tran_ March ___-_'3682.520 3405,051 10,553,367' 9,635,778 








Current Previous Current Previous 
Roads. Year. aad ; wad 5 — 

Hudson & Manhat_a._.Feb 346,053 321,775 c175,149 c165,496 
Jan 1 to Feb 28...-... 733,115 664 ,937 388,153 353,243 
Interboro R T (Sub)-a-Feb 1,825,767 1,682,578 1,030,493 1,055,934 
Jan 1 to Feb 28.__--- 3,856,274 3,454,711 2,271,725 2,183,218 
Interboro R T (Elev)_a_-Feb 1,414,388 1,354,405 564,591 590,427 
Jan 1 to Feb 28...-.-.- 3,014,573 2,766,015 1,247,003 1,225,478 
Total Interboro R T.a.Feb 3,240,154 3,036,983 1,595,084 1,646,361 
Jan 1 to Feb 28.-_-.--- 6,870,847 6,230,727 3,518,728 3,408,696 
Bklyn Rap Tran_a-_--_-_- Feb 2,184,955 2,099,998 607 ,995 616,299 
2am i te Feo 38....-.. 4,624,424 4,357,557 1,314,272 1,337,904 
New York Railways_a.__Feb 914,076 1,040,676 99,716 277 232 
Jan 1 to Feb 28...-..- 1,911,151 2,162,113 217,659 605,378 
GN OD Feb 51,941 58,420 7,400 2,867 
Jan 1 to Feb 28..-.--.- 109,688 124,151 15,619 20,573 
Second Avenue_a-_-_-_--- Feb 55,359 59,880 def2,115 4,127 
Jan 1 to Feb 28._.--. 116,804 126,059 def2,120 15,802 
Third Avenue_a_-__---- Feb 337,344 324,982 129,522 122,422 
Jan 1 to Feb 28.-.--.. 668,345 667 ,640 264,726 255,634 
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——Gross Earnings Net Earnings 
Current Prev Current Prev 
Roads. Year. i ° 3 ‘ Year. 
3 
DDE B'way & Batt_a_Feb 32,542 37,840 def2,597 def5 334 
Jan 1 to Feb 28...--- 67,229 77,977 def7 ,641 def2 ,202 
42d St M & St N Ave_a_Feb 128,719 146,979 39,711 58,475 
Jan 1 to Feb 28.....- 269,048 310,559 81,141 128,294 
Y Y City Interboro_a__Feb 56,361 56 543 8,839 16,935 
Jan 1 to Feb we bee ae 118,068 117,790 27 401 40,726 
Southern Boulevard_a__Feb 15,580 16, 782 1,821 5,106 
Jan to Feb a8 a 32,164 35,204 5,053 10,953 
Union Ry of N Y City.a.Feb 213,699 204,277 28,877 33,850 
Jan 1 to Feb 28.---. 444,418 439,046 96,274 90,984 
Westchester Electric_a__F eb 36,675 39,915 def2 ,247 6,474 
Jan 1 to Feb 28.-..-.-- 78,103 84,181 def3 ,095 18,282 
Youkers BR.a.......-. Feb 56,377 56 ,964 5,844 23,326 
Jan 1 to Feb 28...-..- 114,821 120,075 14,209 38 ,969 
Long Island Electric_a_.Feb 14,769 14,655 def3 ,123 def3 ,992 
an to Fe ? ae 31,027 30,489 def6,314 def6 ,933 
N Y & LI Trac _..Feb 26,914 26,205 def2 640 def2 331 
Jan 1 to Feb = inter eal 57,079 55,607 def3,019 def697 
N Y & North Shore Feb 10,175 10,570 1,603 1,938 
Jan 1 to Feb os. eo inert 21,525 22,735 3,265 7,201 
N Y & Queens Co_a__.__Feb 86,122 100,393 def30,045 def14,116 
Jan 1 to Feb 28. __--- 197 ,526 209,423 def48,831 def22,234 
Ocean Electric (L I) -a__Feb 5,148 5,164 def1 ,238 def1 ,253 
Jan 1 to Feb 28.-..-.- 10,552 10,588 def3 ,568 def2,167 
Richmond Lt & RR_-a__Feb 28,730 26,254 2,021 665 
an 1 to Feb 28... .-- 60,712 54,489 3,017 2,246 
Staten Isl Midland_a__-Feb 20,783 19,696 def4,750 def2 ,245 
an to Feb 28_...-- 43,716 41,075 def10,564 def2,944 
a Net earnings here given are after deducting taxes. 


c Other income amounted to $77,835 in Feb. 1917, agst. $82,409 in 1916. 








Operating Reve nues April~- ——Increase——- 
The General Gas & Elec. Co. 1917 1916. Amount. J, 
Penna. Utilities Co- $97,518 22 $84,948 03 $12,57019 14.7 
Interurban Gas Co-__- 815 23 626 94 '188 29 30.0 
Rutland Ry., Lt. & P.Co_ 35,713 78 33,062 75 2,651 03 8.0 
Northwest. Ohio Ry.& P. 21,951 95 21,682 08 269 87 1.2 
Sandusky Gas & Elec. Co. 48,876 87 13,431 29 5,445 5 12.5 
Binghamton Lt., Ht. & P. 28,967 41 25,720 41 3,247 00 12.6 
Sayre Hlectric Go 8,177 93 7,474 93 703 00 9.4 
New Jersey Power & Lt_ 16,455 04 14,121 02 2,334 02 16.5 
a. Reape re $258,476 43 $2: 31 067 45 $27,40898 11.8 
—Gross Revenue April— ——Increase 
Eastern Power & Light spit 1917. 1916. Amount. Y, 
Reading System _ - - - ..-$240,565 35 $205,909 39 34,655 96 16.8 
West Virginia Syste a 85,194 95 80,286 21 4,908 74 6.1 
Claremont System_______- 21,078 00 17,666 74 3,411 6 19.3 
Vincennes System________ 12,228 00 8,718 93 3,509 O07 40.1 
Dh écdadnasacuekuuee $35 9, 066 30 $312,581 2 $46,485 03 14.8 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 28. The next will appear in that of May 26. 

Illinois Central Railroad. 
(67th Annual Report—Year ending Dec. 31 1916.) 

On subsequent pages will be found the remarks of President 
C.H. Markham, in addition to a comparative income account 
and balance sheet. The company has changed its fiscal 
year to end Dec. 31.—V. 104, p. 1701, 863. 


Pittsburgh Cincinnati Chicago & St. Louis Ry. 
(27th Annual Report—Y ear ending Dec. 31 1916.) 


The report is given at length on subsequent pages. Below 

are comparative data for several years: 
STATISTICS FOR CALENDAR YEARS. 
1916. 1915. 1914. 1913. 

Miles operated... -- 1,489 1,489 1,472 1,472 

Operations— 
Passengers carried __._- 11,965,755 10,799,077 11,349,865 12,001,886 
Pass. carried one mile_.458,262,721 403,425,168 423,990,807 458,639,646 
Rate per pass. per mile. 2.067 cts 2.036 cts. 1.935 cts. 1.919 cts. 
Freight (tons) car‘ied_. 46,333,256 38,254,428 46,344,642 42,522,695 
Freight (tons) 1 mile-a. 5,716,727 4,590,155 4,184,408 5,101,322 
Rate per ton per mile__. 0.621 cts. 0.624 cts. 0.629 cts. 0.599 cts. 


a Taree ciphers (000) omitted. 




















RESULTS FOR YEARS ENDING DEC. 31. 

Revenues— 1916 19 15 1914. 913. 
| A ee $35,515, ‘247 $28 ,6€ 35.485 $26,316,970 $30,577 525 
DO . Ccascuceoe 9,470 034 $'214'579 8,203,173 8,803 455 
es 1,479,608 1,361,633 1,247,161 1,217,428 
eee 1 "450,200 1,135,253 1,207 ,885 1,483,175 
Othe rtransportation— 1,785,138 1,470,658 1,538,723 1,756,025 
Non-transportation sawn, Lancer 598,081 625,488 739,235 

Tote oper. revenues.$50,706, 455 $41,445,690 $39,139,400 $44,576,843 
~~ Expenses— 
Maint. of way, &c_.... $6,578,577 ‘4 $5,76 oi 544 $5, 215,070 $7,664,329 
Maint. of equipment... 9,941,95 7,853,381 7,699,967 9,406,237 
cae $39, 31 766 ‘485 801 ‘247 898 ,666 
Transportation .._....- 17,432,494 14,532,833 14,927,438 17,458,616 
Generel, &c......-.«< ,552,580 1,323,390 ,366,875 1,312,310 

Operating expenses __ $36,344,753 $30,267,633 $30,010,597 $36,740,158 
es weenings Be oS ee $14,361,702 $11,178,057 $9,128,803 $7,836,685 

ee 2,321,764 1,927,158 916,796 1,816,150 
Uncolicctible rie sae 4,194 4,773 Ree: © wanes 

Operating income_-_-_.$12,035,745 $9,246,126 $7.210.547 $6,020,535 
Joint facilities rents__-- 478.336 422,105 400,692 489,213 
Miscellaneous rents, &c_ 226,909 313,487 263 ,822 349,424 

Gross income de pocn a $12,740,990 $9,981,718 $7,875,061 $6,859,172 

educt— 

Lease (other roads)_.-. $1,224,626 $1,085, iss $1,054,302 $1,174,850 
Hire of equipment___-- 1/1341543 738,92 730,096 704,37 

Joint facilities rents__-- 469,011 337 '338 362,412 368 ,034 
Bond interest._....--- 2,893,553 2,985,606 2,963,365  2,904,90: 
Other interest......--- 51,808 17,080 391,043 126,869 
Miscellaneous --____---- 08,01 61,092 59,745 93,445 
Invest. = payne! i COS, yf eee ee 
Sinking, &c eee 8,795 941,130 880,520 856 ,629 
Preferred dividends” (5%)1,495,800 (4) 1,196,640 (4)1,099,441 (5)1,373,890 
Common dividends_-(5%)1,879,790 | (2)751,916 (34)278,804 (5) 1,858,652 
sf Total deductions___.$11,892,707 $8,145,482 $7,819,729 $9,461,650 

PD caccnouee co aw sur.$848 |283 sr$1,836,236 sur.$55,332df$2,602,478 





BALANCE SHEET DEC. 31. 





1916. 1915. Asis. 1915. 
Assets— s $ Liabilities— $ 
Road & equip’t_159,632,074 155,785,502 Preferred stock. 29, 916,200 29,916,200 
Improve'ts since Common stock. 37,595,861 37,595,861 
June 30 1907- 986,996 716,364 Stock for cony. 
Mise. physical of out’g secur. 
property _.-- 542,421 556 ,492 of constit. cos. 96,888 96,888 
Inv. in affil. cos.: Funded debt... 62,139,000 63,132,000 
are 1,583,129 706,889 | Equip. tr. oblig. 5,132,577 6,081,498 
RE ivi eine 300,465 516,493 | Traffic, &c., bal. 1,229,605 854,531 
Advances _--.- 887 335 639,053 | Accts. & wages. 2,291,758 2,136,238 
Other invest’ts_ 821,053 534,125 | Matur. int., &c. 53,966 34,520 
> ear 2,395,072 3,673,132 _Unmatured divs 2,777,270 1,948,556 
Special de posits 80,046 25,682 Accr’d int., &c- 699,105 714,301 
Traffic, &c., bal. 2,209,531 1,960,423 Miscellaneous... 2,343,576 974,851 
Agents and ‘con- oo es. 1,791,908 1,448 547 
ductors . 1,107,428 736,449 Deprec. (equip.) 5,624,597 4,365,848 
Materials & sup- Unadj.,&c.,items 650,535 432,248 
ee 4,201,366 2,952,041 *Add'ns to prop. 
Miscellaneous... 1,779,978 2,117,601 since June 30 
Deferred accts- 87,704 86,801 2 Soe 11,086,133 9,718,939 
Other unadjust- Funded debt re- 
ed accounts.. 1,713,730 940,063 tired *___..._. 10,475,461 9,507 ,268 
Sinking fund_-_- 97 034 87 ,693 
Profit and loss_. x4,336,853 2,911,123 
ee 178, 178,32 28 330 171 9: 57,110 2 178,328,330 171,957,110 





* Through income and surplus. x After adding sundry debits, $577,447. 
As to merger with other companies, see V. 103, p. 844, 1509, 2342. 


For Vandalia R. R. (merged Jan. 1 1917) see below.— 
V. 104, p. 1490, 452. 


Vandalia Railroad. 
(12th Annual Report—Year ended Dec. 31 1916.) 


Pres. J. J. Turner, Pittsburgh, Dec. 31, wrote in subst.: 


Results.—The total operating revenues were $13,330,043, an increase of 
$1,903,772, due principally to the largely increased volume of freight traffic 
handled incident to the great activity in industrial business which prevailed 
throughout the entire year. The total operating expenses were $9,826,785, 
an increase of $1,122,626, reflecting not only the natural expenditures 
caused by the additional transportation furnished, but also the increasing 
costs of labor and materials. Railway taxes increased $67,717, or 15.73%. 
The operating income increased $712,749, and the net income, after interest, 
rents, &c., $570,095. Appropriations were made from the net income of 
$166,818 for the sinking fund, of $584,556 for a dividend of 4% upon the 
capital stock, and of $559,663 on account of expenditures for road and 
equipment, leaving a balance of $31,821 transferred to profit & loss account. 

Road and Equipment.—The expenditures during the year upon the prop- 
erty aggregated $1,469,739, of which $645,591 was charged to road and 
$824,148 to equipment, principally for improvements to the station and 
track facilities at Frankfort, track to the plant of Grasselli Chemical Co. 
at Dewey, for renewals of locomotives, passenger train cars and freight- 
train cars, &c. The investment in improvements upon leased railway 
property also increased $34,391. 

Leased Line.—The Terre Haute & Peoria RR., which is operated by your 
company under lease dated Oct. 1 1892, and running for 99 years, shows an 
increase in revenues of $149,610, and a consequent increase in the rental, 
30% of operating revenues, of $44,883. The result to your company shows 
. lone for the year of $270,162, an increase of $34,612, as compared with 

915. 

Merger .—Your directors, with the approval of the stockholders, having 
agreed to the terms and conditions of the consolidation agreement forming 
a new corporation, the Pitts. Cin. Chic. & St. Louis RR., which contem- 

lated the merger of the properties of the Pitts. Cin. Chic & St. Louis Ry., 
Jandalia RR., Pitts. Wheel. & Kentucky RR., the Anderson Belt Ry. and 
Chic. Ind. & Eastern Ry., and provided, among other things, for the ex- 
change of your capital stock into stock of the new company, upon an 
equitable basis, your company passed out of existence at the close of busi- 
ness on Dec. 31 1916, the lease of the Terre Haute & Peoria RR. and other 








obligations being assumed by the Pitts. Cin. Chic. & St. Louis RR. See 
that company above [per plan, V. 103, p. 666}. 
OPERATIONS AND FISCAL RESULTS. 
Vandalia RR. —_———- All Lines ———— 

Freight— 1916. 19} 5. 916. 915. 
Miles or road operated _ — 751.48 48 x917.26 x917.23 
Freight earnings______- $8,383,394 $7, 129 981 $9,201,111 $7,815,765 
Per cent of total earns__ i 03) (67 .47) (69.03) (68.40) 
Tons carried .......-.. 11,083,775 9,935,734 12,439,979 11,134,783 
Tons carried one mile_ - ab eaoderO 1159047 ,975 1449871, oat 1282 44 
Earns. per mile of road_ $11,156 $9,488 $10 $8,521 
Earns. per ton per mile. 0.641 ‘cts. 0.615 cts. 0.635 a. 0.610 cts. 
Av. cost per ton per mile 0.490 cts. 0.479 cts. 0.495 cts. 0.482 cts 
Aver. train-load (tons) - 517.19 452.92 499.38 443 .06 
Earn. per rev. fgt. tr. m. $3 .314 $2.786 $3.169 $2.701 

Passenger— 
Passenger earnings-_--_- $2,477,886 $2,198,751 $2,614,890 $2,329,159 
Passengers carried_-_-_-- 2, 606° ‘024 2,511,047 2,917 327 2,816,939 
Pass. carried one mile_-112/048:592 102:224'491 118.591.849 108,568,186 
Av. earns. per pass.p.m 2.211 cts. 2.151 cts. 2.205 cts. 2.145 cts. 
Earns. per pass. p. tr. m. $1.361 $1.242 $1.306 -193 

x Including Terre Haute & Peoria RR., 165.78 miles. 


GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR 
LL LINES DIRECTLY OPERATED (INCL. T. H. & P.). 














MI 1916 1915. 914. 913. 
ite Aa en a so. 201, ‘111 $7,815,765 $7,364,711 $7,760,964 
Pe eae, 5 2,614,890 2,329,159 2,418,129 2,476,992 
Other transportation __- 348 ,802 308,875 273,788 87,81 
Incidental, &c......_-_- 290,121 191,949 197,261 247,119 
8g Sie ee aE 629,323 568,727 524,713 503 ,197 
OS eee 245,796 211,794 228,070 250,197 

foul operating rev_-$13,330,043 $11,426,270 $11,006,672 $11,526,283 

zpenses— 
Maintenance of way, &c. $1,814,900 $1,572,825 $1,490,887 $1,669,839 
Maintenance of equip’t. 2,587,025 2,231,545 2,255,126 ,306,174 
WEE. waguce nao seus 297 235 280,465 287 ,493 314,895 
Transportation _.__.__- 4,685,830 4,219,793 4,410,473 4,500,303 
EE ae 441,794 399,532 04,387 383 ,755 
. ye Rai 500,133 431, 383 ,416 369,811 

OS GRR Se Ae $10,326,919 $9,135,895 $9,231,782 $9,544,777 
Net earnings._...._ $3,003,124 $2,290,375 $1,774,856 $1,981,506 
Other income_-__.__._- 114,537 109,549 85,484 103 ,325 

Gross income ____.-_- 117,661 $2.399,924 $1,860,374 $2,084,831 
Lease (other roads)_... $308,296 $263,413 $238 ‘920 $223,875 
Hire of equipment _- --- 376,81 323,473 316,62 206 ,937 
Joint facilities, rents___-_ 305,949 256 404 224,791 201,488 
Bond interest.......-- 9,81 778,823 787 ,626 796,128 
Miscellaneous - --_- ~~ : 5,049 9,8 ’ 
Sinking fund, &c_____- 66, is 168,834 170,214 144,901 
Invest. in physical PEOD: boo ae oe! le ee 
pS ete age (4%)584,556 (2)292,278 #£=-.---- (4) 584,556 

Total deductions__._. $3,085,84 275 $1,748,029 £3-182.470 
Balance, sur. or def___-_sur.$31, Sor on 73317. '649 sur. $112, 345 def.$77,639 


LOSS TO VANDALIA RR. CO. LESSEE FROM OPER. OF T. H. & P. RY. 


Year— Gross Operating Net _ et 30% Rented rive Balance ; 
Earnings. oe yy Bernts ross Ap. Loss 
| $1,007. 54 $905,667 $101,9 $302,296 $69 3 $270, 162 
So oe 8, 771,57 86, 467 257,413 64,605 35,550 
See 328 402 758,955 17.447 232:921 55.676 271/150 
PelBsccns 726,250 723,625 2625 217.875 37.327  252'577 
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BALANCE SHEET DECEMBER 31. 
1916. 1915. 
Assets— 


$ $ 
Road & equipment37 280,865 35,776,736 | 
Inves. in affil. cos.: 


1916. 1915. 
$ 


$ 
14,649,466 14,649,516 
-18,725,000 18,907,000 


| __ Ltabilities— 
| Stock * 
| Mortgage bonds- 








cee .§ STE 230,567 230,567 Traffic, &c., bals. 231,924 216,324 
Bonds________-_ 69,000 69,000| Accts. & wages__. 808,607 582,043 
Advances-. ---- 301,824 241,345 | Matur. int. & divs. 49,000 49,190 
Other investments 9,931 9,631| Unmat. int., &e_. 989,046 705,918 
Misc. phys. prop- 62,464 ES eee 454,295 407 ,595 
CM achecassne 1,085,265 1,626,122) Miscellaneous ---- 163,940 157,893 
Special deposits __ 49 000 49,190' Deprec. (equip.). 1,435,666 1,102,809 
Traffic, &c., bals. 347,526 340,510} Def., &c., items-_- 72,946 89,932 
Agents & conduc. 335,250 276,638 | Add’ns to prop’ty 
Materials & supp. 1,273,959 1,041,2i1 since June30 ‘07 1,723,221 1,154,279 
Miscellaneous -_ _ __ 422,399 311,223 | Fund. debt retiredal,127,364  a952,236 
Unadjusted debts. 212,791 148,143 | Profit and loss_-_b1,250,376 1,208,044 
0 ee 41,680,852 40,182,779] Total ....----- 41,680,852 40,182,779 


* Includes common stock, $14,613,900, and stock liability for conversion 
of outstanding securities of constituent a ba ye 566. a Denotes 
funded debt retired through income and s ter adding sundry 
net items aggregating $40,511.—V. 10%. p. noB43. 

Virginian Railway. 
(Income Statement for Fiscal Year ended Dec. 31 1916.) 

The annual report for the fiscal year ending Dec. 31 1916 














will be published in full another week. 

—Y Sf ending Dec. 31— —Years ending June 30— 

916. 1915. 1915. 1914. 
Average miles operated - 504 504 503 
Operating revenues___. $8,455 96 1 $6,252,014 $5,820,406 $6,340,079 
Operating expenses__.. 4,291,658 3,484,585 3,376,852 3,533,220 
Net earnings. _-__--.-- $4,164.307 $2,767,429 $2,443,554 $2, 806, 859 
MEE ci eeen cca decom 363,600 6,336 253,336 257,195 
Operating income____ $3,800, 706 $2,521,093 $2,190,218 $2,549,664 
Miscellaneous income--_ 443,057 215,910 213,460 340,824 
Total income___-_-_-_-_- $4. 243,763 $2,737,003 $2,403,678 $2,890,488 
Interest charges-_--_--_- 516,843 $1,417,179 $1,426,554 $1,380,196 
a | Se eee 3A 613 234,934 239,203 249,439 
Balance, surplus____. $2,479,306 $1,084,889 $737. 921 $1,260,853 

See map in “‘Ry. and Ind. Section’’ on page 132.— . 104, p. 864, 7656. 


New Orleans Great Northern RR. 
(8th Annual Report—Year ending Dec. 31 1916.) 


President Walter P. Cooke Feb. 12 says in substance: 


Change in Fiscal Year .—Beginning with this report, the annual report of 
the company will be as of Dec. 31 instead of June 30, so as to conform to 
recent order of the 1.-S. C. Commission requiring all railroads to make their 
annual reports to them as of Dec. 31. 

Results.—The net income was $34, oan ate than in any previous year, 
and $278,002 greater than in the preceding year. Freight earnings were 
considerably less than they would have been had it not been for the extreme 
car shortage. During the last four months of the year the company had 
on its rails less than 35% of its ownership of freight cars. 

Hire of equipment-credit balance was $90,134, the largest in the history 
of the company, an increase of $93,346 over 1915. 

Total tons handled, 1,135,009; same one mile, 101,065,550; average 
revenue per ton mile, 1. 339 cts. Passengers carried, 508, 038; passengers 
carried one mile, 18, 236, 933; average revenue ass. - ve was 1.849 cts. 

Bonds and Notes. "—Equi ment trust bonds, Series A, were reduced 
$50,000; outstanding Dec. 31 1916, $150,000. Notes of $50,000 were paid. 

Additions and Improvements.—These amounted to $228,108. Property 
was retired amounting to $100,430, of which $33,981 was road and $66,449 
equipment, making a net increase in property accounts of $127,677. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1916. 1915. 1914. 1913. 

Operating revenues_---- $1,746,701 $1,658,477 $1,711,887 $1,950,988 
Operating expenses----- 0,4! ,079,39 1, 82.735 1,120,783 
SS Se eee 58,667 391574 35,596 29,548 

Operating income----_- $717,579 $539,511 $593 ,556 $800,657 
Hire of equipment_ ----- EE > eee, er eee |g Bee 
Interest, rents, &c., rec'd 9,285 3,113 3,230 3,402 

Gross income ___-_-_--- $816,998 $542 624 $596,786 $304.059 
Hire of cmnpesent Seis Teas $3 21: $1,561 $25.6 81 
Joint facility rents_____- $86,978 85,342 80,210 434 
Int. accr’d onfund. debt. 420,733 423 ,233 426,808 aoe. ‘989 
Miscellaneous ___._----- 22. 1,835 20,470 19,104 








$287 ,003 $9,001 


GENERAL BALANCE SHEET. 
Dec. 31°16 June30'16} 
x 


$67 ,737 $252,851 


Dec. 31'16 June 30'16 
8 $ 








Assets— Liabilities— 
Road & equipm't.16,123,927 16,045,669 Capital stock ._.. 7,500,000 7,500,000 
Other invest., &c- 3,778 3,779 | Funded debt- - - - - 8,398,000 8,423,000 
a 82,999 305,444 | Traffic, &c., bals_ 6,275 12,045 
Special deposits - - 2,550 9,875 | Accounts & wages. 81,269 95,443 
Time drafts, &c_- See © ankacnien Miscell. accounts- 2,769 10,083 
Loans & bilis rec_ - Se Bé ccc ons Unmatur.int.,&e. 174,958 175,479 
Traffic, &c., bals_ 10,242 7,375 Taxes accrued - --- 17,120 27.277 
Agents & conduc- 15,627 21,200 Operating reserves 33,780 32,825 
Miscell. accounts- 94,732 71,649 | Accrued deprec’n-_ 662,401 572,725 
Materials & supp. 103,247 ~ 95,894! Other unadjusted, : 
Disc. onfund.debt 778,633 789,550 &c., accounts -- 45,495 40,338 
Unadjusted, &c., Add'’ns to property 30,777 30,264 
accounts ...-..- 195,521 221,369 Profitandloss.... 739,413 652,323 
a gee 332,257 17,571,803 Total _........17,632,257 17,571,803 


7.6 
M04: p- 1048. 


a St. Paul & Sault Ste. Marie Ry. 
(28th Annual Report—Year ended Dec. 31 1916). 
Pres. E. Pennington, Minneapolis, says in substance: 


Dealing with the entire system and comparing the year’s results with 


(1) Results for cuntize go System for Calendar Year 1916. 
Chicago ——Enitir 














re System 
Soo8 Division. 1916 1915. 
Gross earnings________ $21 576 330 $12, #35. 764 $34,472,084 $30,861,367 
Operating expenses___. 12,058,145 ,183,447 19,241,591 18, 108,234 
Net earnings_______- $9,518,175 $5, yt 317 $15,230,493 $12. tit 133 
Inc. from oat sources. 1,103,252 9:334 1,162,586 1,356 
Total income_______- $10,621,427 $5,771,651 $16,393,078 $13,794,489 
Fixed chgs., taxes, &c_. 5,362,832 3,259,188 8,622,020 8.339 ‘452 
Balance, surplus____- $5,258,595 $2,512,463 $7,771,058 $5,455,037 
(2) Results for Minneapolis St. Paul & Sault Ste. Marie. 
—Years ending Dec. 31— —Years ending June 30— 
Statistics— 1916. 1915. 1915. . 
mo mileage for year 3,168 3,100 3,044 2,982 
erations— 
Tons rev. freight carried 9,252,202 8,340,901 7,312,385 7,203,034 


Tons rev. fgt. carr. 1 m_1998303193 1833213,341 1525833, thy 1620174 676 
Av.rate per ton per mile 0.780cts. 0.800cts. 0.824 0.788 
Fgt. earns. per fgt. tr. m. 5 ii 
Av. tons rev. fgt. tr. m_ i a 3h 403 14 
Revenue pass. carried _-_ 1,069 407,8 9,808 554,7' 
Rev. pass. carried 1 mile199: O49 430 208 426, 388 187. ‘08. Lb tg 210" rf? 638 
Av.rate per pass. perm. 2.163 cts 1.888 cts 2.028 ‘106 cts. 
Earns. per mile of road_ 811 $6,509 $5 ‘Sea $6,276 
Minneapolis St. Paul & Sault Ste. Wt 6. Most Account. 
Dec. 








ear eae i ending 
1916 1915. Dec. 31 ne 30’ 14, 
0 ee $15,578,270 $14,660,655 $7,345, 314 siz, 2.764.428 
SS peesrecgeage 4.304.888  3,935.313 2:220:709 911 
Se eae Se 78,74 g 16,869 "391, 771 
Eee 406 ,376 340,035 184,764 
Miscellaneous - --____~- 422,305 455,883 211,348 3t8 SOT 
| ae 385,735 334,716 154/906 221,853 
Operating revenues_-_$21,576,320 $20,179,119 $10,334,110 $18,717,689 
Maint. of way, &c___-- 62 Polk $2:062.845 $1,161,836 $2,405,187 
Maint. of equipment__. 2, 44 789 «2,589,597 1,493,471 3,160,909 
a a a a on ag 327.865 380,197 56,53 75,815 
Transportation -_- ____-_- 6,127,018 5,841,895 2,873,569 5,755,346 
Miscellaneous operations 100,702 104,774 50,427 122,386 
ee oe 471.580 418,621 197 ,457 389, 
Trans. for investment... Cr37,321 Cr40,316 CYEa A s«#sé#C§:¥S wee 
Operating expenses__-$12,058,145 $11,357,114 $5,890,894 $12,209,228 
Per cent exp. to earns-_- 55.9 3 57.0) 65.2 
Net earnings__...__--- $9,518,175 $8,822,005 $4,443,216 $6, 508,461 


Other income... .--- al,103 ,252 990,973 446 ,084 1,083,244 








Gross income ____--- $10,621,427 $9,812,978 $4,889,300 $7,591,705 
Fixed charges, taxes and 

terminal rentals__--_- b5,362 ,832 5,173,282 2,466, ec 4,738,203 
Pref. divs. (7% p. a.)-- 882,238 882,238 441,119 ’ 
Com. divs. (7% p.a.)-- 1,764,476 1,764,476 882, 238 1,764,476 

Balance, surplus_--_-- $2,611,881 $1,992,983 $1,099,100 $206,788 





a Other income in 19% includes: Dividends on stocks owned, $486,428; 
interest on bonds owned, $13,413; hire of equ aipment $320, 337; int. on 
Wisconsin Central Ry. equipment, contracts, $ 8, and interest, dis- 
counts and rents, $202,786. b Includes in 1916 interest on bonds, $2, '878,- 
990; int. on W. C. Ry. leased line certifs., $447,012; int. on equi ment 
notes, $232,689; terminal charges, $289, 535; misc. charges, $33,193, and 
taxes, $1,481,41 

Dividends as above have been supplied by Editor. 

(3) Results for Wisconsin Central Ry. (Chicago Division). 
—Year ending Dec. 31 —Year ending June 3 

















Statistics— ? 1916. 1915. 1915. 1 
Average miles operated _ 1,126 1,122 1,120 1,123 

Operations — 
Total tons carried __---- 994,009 6,558,078 6,038,588 6,442,420 
Tons carried one mile- "1439" 773, 522 1127797, bey 10ssery 888 1150251 1023 
Av. rate per ton per mile 0.682 ct 0.703 697 cts 0.663 cts 
Av. rev. tons per tr. mile B46 « 96 478 aT 455. 82 463 96 
Earns. per fgt. train mile $3.73 $3 .36 $3.18 $3.08 
No. passengers carried - - 973 ,365 1,925,804 1,952,131 2,030,621 
No. pass. carried 1 mile_ 109” 600, 839 107. "284 S68 105,651 eg 118.900,802 
Av. earns. per pass. p. m 2:012 ct 1.852 ct 1.89 1.87 ta. 
Av. earns. p. pass. tr. m. $1) 12 $1.0 sit $1.2 
Gross earnings per mile_ $11,453 $9, bat $8, $78 $9, i28 

Wisconsin Central R (Chicago | Division) Income Account. 
—Year r ending D 1— 6 Mos. to Year ending 
916. 19 ir 31 14. June 30 1h 

Iron ore (freight) _..--- $294,703 $414 4.735 $229,160 $303 ,566 
Other freight_-...-.--- 9,230,9 7,516,013 3 373, 598 7,326,934 
ee eee 2'204'874 1,987.13 1:155.967 2,227,958 
a Se re 63,0 149,274 69,463 140,611 

OS TE ESI 176,520 94,208 197 ,327 
Miscellaneous - --.----- 290 ,688 256,470 111,873 8,093 
Incidental ___....----- 197,005 182,097 91,855 174,045 

Operating revenues__$12,895,764 $10,682,248 $5,126,123 $10,588,533 
Maint. of way, &c__--- $1,125,232 $1,183,617 $627,712 si. rr 082 
Maint. of equipment _- --_ 1.372.653 1,253,800 651,715 +758 
5 RIES Sea 58,98 2,600 127,70 "285, 821 
Transportation ____---- 4,093,274 3,746,254 1,856,039 3,941,125 
Miscell. operation ----- 81,31 76,31 42,1 m 
General ea 3 268 ,257 234,349 105,867 199,980 
Transp. for investment. Cr16,272 Cr5,815 COGS ji ssnhan 

Operating expenses__ $7,183,447 $6, 7h, 1 $3,404,620 $7,145,031 
Per cent exp. to earns__ (55.7) 63.2 (66.4) (67.5) 
Net earnings-.....---- $5,712,317 $3, 931" 128 $1,721,503 $3, ws 502 
Other income......... 59,334 50,383 36,282 6,709 

Gross income ___---- $5,771,651 $3,981,511 $1,757,785 $3,490,212 
Fixed charges, taxes and 

terminal rentals ois aed c$3,259,188 $3,166,170 $1,539,740 $2,972,516 
Pref. divs. (4% p. a.)-- 450,612 450,612 225,306 450,612 





a sur.$2,061,851 sur.$364,729 def.$7,261 sur.$67,084 

c Includes in 1916 interest on bonds, $1,545,187; int. on equipment notes 
$82,346; rental of terminals, $109,602; hire of equipment, $151,731, and 
taxes, $770,322. 

Dividends as above have been supplied by Editor. 


**SOO" LINE BALANCE SHEET. 











those of the receding year, the gross earnings increased $3,610,717; net 7 i ene. f 
earnings, $2, a7. 359; aaa the surplus income (before deducting divide nds), Dec. 31°16. June 30'16. | Dec. 31°16. June 30°16. 
$2,316,020. The increase in freight revenue was $2,812,515, largely due to Assets— $ $ _TAabilities— ; $ 
increased shipments of iron ore, lumber, coal, building materials and mdse. | Road & e quip-2115,830,297 115,693,744 | Common stock. 25,206,800 25,206,800 
The 1916 grain crop of the Northwest was much smaller than the 1915 | Secur.ofprop’y, _ emg | Preferred stock. 12,603,400 12,603,400 
crop and this is reflected in the earnings for the last six months of the year, affil.,@c.,cos. y5,788,972 5,752,572 | Bonds-_-_----_- 71,423,200 71,435,250 
there being a decrease of $777,309 in freight revenue notwithstanding the | Other sec.owned 22,168,120 2,262,335 Equip.tr.obligs. 6,102,000 5,093,000 
wafers in other lines of traffic. Mise.phys.prop. 611,588 595,436 Traffic ,&c.,bals. 360,544 295,834 
wetios expenses increased $1,133,358, due to increase in business | Material & supp 1,989,407 2,313.527| Vouch. & wages 1,975,092 2,305,321 
han ed during the year and the higher cost of c=. and material. SP ee 7,133,734 6,735,331 Taxes accrued.. 1,150,251 610,439 
uring the year dbere has been expended for additions and betterments | Cash for equip. 1,753,152 : - Int., &c., due... 1,460,058 1,462,698 
a — amount of $1,406,012. Bal.due to ag’ts. 1,249,590 1,507,139 Interest accrued 138,961 132,543 
Equipment changes amounting to a net deduction of $266,593. The | Unmatured divs 111,768 111,758 Miscell. accts. & . 
company has purchased 800 40-ton capacity box cars, 200 40-ton capacity | Traffic,«c.,bals. 436,308 357,519 bills payable - 465,820 1,120,272 
automobile cars and 250 all-steel 50-ton capacity ore cars for delivery in | Misc. accounts- 951,484 944,126 Operat’g reserve 181,992 180,901 
April 1917. Tri-State Ld.Co. 2,323,645 1,686,287, Insurance res've 87,794 88,672 
The outstanding funded debt was increased during the year $2,266,399 | Unexting. disc’t Other deferred 
(net) as follows: on securities 552,406 607,281 credit items- - 13,786 75,503 
Increases.—Minn. St. P. & 8. 8. M. Ry. equip. trust notes____$1,500,000 | Other deferred Profit and loss__ 19,894,837 18,134,969 
Wisc. Cent. Ry. Ist & ref. M: gold bonds (now in treasury)-.- 1 ‘433,000 debit items-- 164,064 178,545 
Retired. —_M. St. P.& 8.8.M. — equip. trust obilgations - - - - 982.000 —__——— ————_ : 
Fairmount & Veblen Ry. 2d mtge. Sa -< - 1s eee ait'sap , | eet: 141,064,536 138,745,601 TOG WS daac 141,064,536 138,745,601 
nsin Central R uipment trust obligations__.-_..--- 4S 
" Fieet general saertonge bonds Ca ae A 4 Re oe eS ,000 x After deducting reserve for accrued depreciation, $3,718,721. wWibe Seourl- 
Marshfield & Southeastern Div. P. M. bonds_______----- ,000 | ties of affiliated, &c., companies include, as of Dec. 31 1916 
Chic. Wisc. & Minn. RR. Co. Ist mtge. bonds..__.-..---- 776,000 | Central Ry. stock, $3, 658,337; St. Paul Union Depot Co. stock, $103, soo, 





1894 


THE CHRONICLE 





[Vou. 104. 








Minnesota Transfer Ry. stock, $7,000; Sault Ste. Marie U. D. Co. stock, 
$37,500; Central Terminal Ry. yt $1, 461,600; and bonds, $230,435: 
Belt Ry. Co. of Chicago stock, $240 ,06 - Western Express Co. stock 
000; New J Bridge Cons. Co. stock, $250, and Sault Ste. Marie Bridge 
Co. stock, $2 250. z ‘Other securitice owned” include, as of Dec. 31 1916. 
Tri-State Land Co. “stock, $25,000; Coeur d'Alene & Pend d’Oreille Ry. fe 
bonds, $25,200; Wisconsin Central Ry. equipment contracts, $1,568,855; 
and miscellaneous bonds, $4,700; First Nat. Bank and Soo Line Building 
Co. stock, $375,000; and advances, $145,963; and advances to Sault Ste. 
Marie U.'D. Co., $22,776; and miscellaneous stock, $62 

Note.—The compan y has also the following contingent liabilities: (1) 
Jointly with Central Terminal Ry. of Illinois of $6,000,000 bonds on prop- 
erty of that company; (2) $11, 176,800 4% leased line certificates issued in 
exchange for Wisconsin C entral preferred stock held therefor. 


WISCONSIN CENTRAL RY. BALANCE SHEET. 


Dec. _ 16. June20 16. Dec.31 '16. ———" 16. 
Assets— s 
Road & equip’t__e63, 456, 
Securs. of propr’y, 


$ Liabtlities— 
761 63,130,711 ;|Common stock- 
Preferred stock 


“ane 500,000 17, 500, 000 
,500 ,000 12,500,000 





affil., &c.,cos_. 150,000 162,000 | Bonded debt_- 743 '925,000 42,245,000 
Mise. phys. prop. 823,897 786,750 Equip. trust oblig. 1,568,855 1,715,165 
Other inyvestm’ts_¢3,616,982 3,754,125, Vouchers - = 1,060 nde! doe 
W.C.Ry.1st & ref. Int. & divs. due_- 494 903 490,195 

M. bds. pledged 1, = ¥ 000 1,500,000 Matured funded 
RUS 2,835,910 1,555,010 GepG GEOG... <aess- 56,000 
Bonds in treasury 3, 401 ,000 2,548,000 Unmatured int 144,416 146,022 
Pref. stk. in treas_ 1,234,700 1,234,700 Accr. term. rent’s 3,624 4,890 
Com. stk. in treas. 1,380,400 1,380,400 Acerued taxes__-_- 259,254 200 ,063 
Matcrial & supp- - 8,532 9,148 | Oper. reserves __-_- 21,055 20,547 
Miscellaneous - _ _- 226,089 901,700 Other deferred 
Advances, &¢e.._.. 379,776 388,160 credit items__-- 42,188 42 866 
Unexting. dise’t.. 547,222 557,402 Profit and ioss.... 4,101 003 2,987 ,357 

TE ccscdanwe 79,561,368 77,908,105 | Ee 79,561, 368 77,908,106 





e After deducting reserve for accrued depreciation, $1,628,871. 
cludes, as of Dec. 31 1916, 
Land D 
and $29, 


g In- 
Land Department land grant, $2,806,998, and 
artment deferred payments on land grant sales, &c., $780,784, 
00 miscellaneous.—V. 103, p. 2238, 1981. 
New York Ontario & Western Railway. 
(Report for New Fiscal Year ended Dec. 31 1916.) 
Pres. John B. Kerr, N. Y., April 16, wrote in substance: 
OPERATIONS AND FISCAL RESULTS. 


























—Years ending Dec. 31— —Years ending June 30— 
1916. 1915. 1915. 1914 
Miles operated______-_- 568 568 568 ‘568 
Operations— 
Passengers carried, No. 1,852,592 ,850,463 2,011,552 2,223,952 
Passengers carried 1 mile 76,055,653 69,311,720 73,660,919 86,762,628 
Rate ght pass. per mile. 2.310cts. 2.310cts. 2.099 cts. ‘ -970 cts 
Freight carried (tons) - 5,421,102 5,722,012 5,911,196 6.046, 222 
Fr’t (tons) car’d 1 mile_810,896,961 817,853,950 861,443,051 878,519,133 
Rate per ton per mile__. 0.781 cts. 0.802 cts 0.782 cts. 0. 784 cts. 
Earn. per fr’t train mile_ $3.25 $3.05 $2.88 $2.3 
Earn. per pass. tr. mile. $1.49598 $1.41806 $1.39407 $1.43491 
Gross earnings per mile_ $15,115 $15,136 $15,370 $15,924 
Detailed Freight Traffic Receipts (incl. Milk on Passenger iy 
Calendar Years— 1916 1915. 1914. 
Through freight revenue $802,! 511 $743,709 $723,194 $762, 292 
Local freight revenue_ __ 1.144.865 ort 373 1,005,221 1,075,354 
Milk revenue _______-. $35,509 844,257 800,234 792.062 
Coal revenue___.__---- 3,551,119 3,944,202 4,422,448 4,468,666 
INCOME ACCOUNT. 

' — Yours ending Dec. 31— —Years ending June 30— 
Earnings— 1916. 1915 191! 914. 
CSS —— Eee $1,756,995 $1, 600, 943 $1,546, 407 $1, 709,369 
I te tae orien Battin 5.498.495 5,711,284 (884,135 6,105,837 
Mail and express __--_-_-_ 232,234 1 ae 561 199,505 216.706 
Miscellaneous _____-__- 1,306,442 262,965 1,296,899 1,219,658 

ee $8, 794, 166 $8,779, 753 $8,926,946 $9,251,570 
Operating Expenses— 
Maint. of way, &c___-_- - $1, 005,159 $1,124,601 $1,144,018 $1,276,477 
Maint. of equipment_-_ 1,410, bot 1,430,208 1,590,402 » & ,984 
Traffic expenses_ as 96,415 97,001 101,817 124,220 
Transportation expenses 3,476,432 3,366,132 3,516,756 3,702,462 
General expenses. ----_- 218,445 196,469 190,640 87,505 
Transport’'n for invest __ Cr.5,791 Cr.1,121 ae ae 
0 ee ee eee 6,200,753 $6,213,291 $6,542,996 $6,910,648 
Ned aatnings “ie ey eae 2,593,413 $2,566,462 $2, ett 950 $2,340,922 
eRe SORE Se 267,164 251,652 2,455 238,562 
Operating income____ $2,326,249 $2,314,810 $2,141,495 $2,102,360 
Interest, &c., received _- 184,134 185,110 192,405 239,833 
Gross corp. income___ $2,510,383 $2,499,920 $2,333,900 $2,342,193 
Disbursements— 
Rentals paid, &c____-_- $105,120 $108,864 $99,870 $109,349 
Interest on bonds__---_-_ 1,145,200 1,145,200 1,227,041 1 206, 131 
Amort. & bond discount 11,769 10,685 10,685 0,685 
Other interest._.______ 61,502 61,127 8,259 - 470 
Rentals other roads__-__ 189,231 182,995 181,899 188.624 
Hire of equipment___-__ 157,979 169,088 193,639 120,242 
OS eee ee ee $1,670,801 $1,677,960 $1,721,393 $1, e7s. £0} 
Balance for dividends__ $839)! 582 $821,960 $612,507 $663 
Div. on pref. eee sas 5 $210 $210 $210 $219 
Div. on com. stock (1% eae care ke) ee 
Balance, surplus- -_-_- $258,301 $821,750 $612,297 $663,482 


BALAN(C . SHEET. 


Dec.31 '16. came” 16. Dec.31'16. June30 '16. 
Assets— 
Road & equipm’t_85,260,707 85, 101, 627 
Improve'ts leased 


Liabilities— 


x 
Common stock.__58,113,983 58,113,983 
| Preferred stock ___ 4,06 








’ 4,000 
railway property 65,864 56,872 | Mortgage bonds__28,630,000 28,630,000 
Invest. in affil. cos.: | Equip. trust notes 1,397,000 1,498,000 
ac reoees 2,312,138 2,312,138 | Traffic balances. ______ 12,836 
REE 6,170,000 6,170,060 | Accts. & wages-__- 603,351 300 ,069 
Advances_-_-_-__. 40,061 40,061 | Insur., &¢.,res’'ves 269,932 262,588 
Other investments 64,627 68,877 |Other unadjusted 
ee wy 1,070,592 1,119,789 accounts _____- 20,631 20,303 
Special deposits__ 26,430 26,430 | Matured interest, 
Traffic balances __ 18,188 1,714 dividends and 
Agents & conduc’rs 160,900 26,927 rents unpaid --_-_ 30,549 18,063 
Mat'ls & supplies. 901,427 875,404|Unmatured divi- 
Miscellaneous__._. 819,780 732,468 dends declared. -—--_ _-_-_. 581,071 
Int. & divs. receiv. 865,910 865,910 | Accrued int., divi- 
Dise’t on fund. dt. 353,656 359,712} dends, &c.___- 337 ,456 357 ,963 
Other unadjusted, | Acer. depr.,equip’t 2,031,531 1,924,893 
&c., accounts._. 245,331 333,484 | Profit and loss____ 6,937,178 6,367,644 
a a 98,375,612 98,091,413 | Total _........98,375,612 98,091,413 


Vv" 108, p. 1407. 


Denver (Colo.) Tramway Co. (System). 
(Report for Fiscal Year ending Dec. 31 1916.) 

On subsequent pages will be found the remarks of Chair- 
man C. K. Boettcher in addition to the consolidated income 
account for Porgy ending Dec. 31 1916 and 1915, and balance 
sheet as of Dec. 31 1916. The fiscal year has been changed 
from the year ending Mar. 31 to the calendar year: 





STATISTICS FOR YEARS ENDING DECEMBER 31. 
(The Denver Tramicay System, including the Denver & Inter-Mountain RR.) 






































1916 1915 
City Lines. Interurban. City Lines. Interurban. 
Miles of track operated__.-.---- 213.10 40.14 212.63 40.11 
Passengers carried. ___.__------ 75,133,046 1,065,451 72,222,850 900,395 
Passenger earnings per car mile_- 25. 29.30¢. 25.61c. 27 .28¢ 
Passenger earnings per car hour. - $2.49 $4.89 $2.42 $4.47 
Passenger car hours operated_..._ 1,184,588 23,351 1,175,854 22,394 
Passenger equipment____------ 393. 393. 
ES GUM Le. cw aneaneaau 161 —_— 161 
Pe Ns OIE. ck vn tnusacnee 66— —- 66 
INCOME ACCOUNTS FOR YEARS ENDING DECEMBER 31. 
—Denrer Tramiuray-—— -D. & 1.-M. RR.— —*Denv. Tram. (Sys.)-— 
1916. 1915. 1916. 1915. 1916. 1915. 
Pass. earnings___$2,957.552 $2,856,911 $112,018 $92 571) 
Mail, exp., &c._- 31,901 42,821 107,401 85.785 $3,275,876 $3,141,906 
Miscellaneous --- 127 ,467 119,478 12,766 9,726) 

Gross earnings_$3,116,920 $3,019,210 $232,185 $188,081 $3,275,876 $3,141,906 
Maint. of way.é¢e. $150,606 $201,103 $30,878 $28,714) $317,301 $366 ,157 
Maint. of —* 123 ,222 120,512 12,596 16,259} 

Power. 194,615 190,862 22,880 20,901 | 
Transportation - 770,889 758,686 42,084 35,915?) 1,297,474 1,250,294 
General, &¢__.-- 239,245 229,785 67 ,333 55,923 
;; jee 21,054 12,059 153 33) 

Total expenses _$1,499,623 $1,523,007 $175,924 $157,744 $1,614,775 $1,616,451 
Net earnings. $1,617,297 $1,496,203 $56,261 $30,337 $1,651,101 $1,525,455 
Taxes hiiec 200 400 200 ,400 6,000 6,000 | 276,440 280,731 
Franchise paym'ts 60, 000 SE a RS ey 

Net,aft.tax.,&¢.$1,35 : 897 $1,235,803 $50,251 $24,337 $1,354,661 $1,244,724 
Other income -_-- 3,182 7,434 762 85 21,23 22,709 

Gross income__$1.360,079 $1,243,237 $51,023 $24,422 $1,405,895 $1 .267 433 
30nd interest $980,488 $992,253 -----.- $980,488 $992,253 
Other int., &¢ 674 ee "998 674 929 
Common dividend 93,750 sO ranted aed “ 91,186 

Total dedue’ns_ "$981. 162 $1 O86, 917 7 ee ae $998 $981,162 $1,084,368 
Balance, sirplus. $378,917 $156,320 $51,023 $23,424 $424,733 $183,06 


*Represents consolidated income account and includes the Denver & N. W. Ry. 
(holding e0.), Denyer & Inter-Mountain RR. (operating co.), Denver Tramway 
Co. (operating co.) and the Consolidated Securities & Investing Co. Inter- 
company transactions eliminated.—V. 102, p. 2337. 


Tennessee Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. C. M. Clark, Phila., April 13, wrote in substance: 


System Results.—The combined system includes the Tennessee Ry., wey 
& Power Co., Nashville Ry. & Light Co., Chattanooga Ry. & Light Co 
and Tennessee Power Co. Gross and net earnings show gratifying increases 
Improvement in industrial conditions began in the fall of 1915 and still 
continues, accompanied by an increase in cost of labor and ma 
which affected the operating expenses and net earnings of all of the com- 
panies during the last half of 1916. 

(1) Tennessee Power Co.—The earnings show good increases over 1915 
and would have been even more satisfactory except for unavoidable delay 
in ——— of the new Great Falls hydro-electric plant and a very consid- 
erable increase in operating expenses caused by the great advance in coal 
prices during the last few months of 1916, at a time when stream flow is 
always low and a large part of our power must be generated by steam. 

The total output from the power stations operated by the Tennessee 
Power Co. in 1916 was as 354,162 k.w.h., of which 82% was generated 
by water power and 18% by steam power, ‘contrasting in 1915 with 309,- 
612,468 k.w.h., of which 92% was generated by water power and 8% by 
steam. The maximum demand for one hour on the system was 81,650 
on Dec. 14 1916, against 62,000 k.w. on Dec. 2 1915. 

During the last nine months of 1916 there was a Gomes for all our avail- 
able tt Additional contracts were made for e plyi ng the Aluminum; 
Co. requiring the construction of a 13,000 h. o-electric plant a, 
Great | alls, and a 10,000 h.p. steam plant at Parksv ille, adjoining th 
Ocoee No. 1 hydro-electric plant. As the additional load of the Aluminum 
Co. came on our lines, it became evident that we would have to add further 
capacity, and contracts were made for another 10,000 h. p. steam turbine 
at Parksville. 

The first steam unit at Parksville was put in operation July 12 1916 
and the second steam unit Nov. 9 1916. Owing to delay in delivery of 
machinery, the Great Falls hydro-electric plant did not commence 
tion until Jan. 1917, so that in Oct., Nov. and Dec., with low stream flow, 
the company was short of capacity for handling its business and had to 
reduce delivery to the Aluminum Co. On Jan. 1 the compnay was deliver- 
ing to the Aluminum Co. 31,000 h.p., which was increased to 50,000 h.p 
about June 1, remaining unchanged until late in Sept., when the load ~ «a 
eee. In Nov. delivery was as low as 37,000 h.p. for a _ 4 

was gradually increased to an average of 46, 000 h.p. in Dee The 
Hen, delivery was on Sept. 18 1916, when average load was 51,000 h. a 

Service was commenced to the Tennessee hg ey Co. during the 
and gradually increased to about 1,300 h The demand o the 
American Zinc Co. remained about the same. but there was a substantial 
increase in general business at Chattanooga, Knoxville; Nashville and other 
points served by the company 

On Dec. 31 the hydro-electric cognety owned and operated amounted 
to 113,000 7 p. and the steam capacity owned and controlled by contract 
to 55,000 h :D- The company own 536 miles and operated 31 miles 
additional of high tension transmission lines on single circuit basis. This 
mileage does not include the 62-mile steel tower 120,000 volt transmission 
line recently completed from Parksville to Loudon, within 30 miles of 
Knoxville. This was built because the existing line did not have sufficient 
capacity to handle satisfactorily the business of Knoxville and of the 
American Zinc Co. at Mascot. it has materially improved service, both in 
quality and quantity, and will eventually be completed through to Knox- 
ville, thus giving duplicate transmission line service to that territory. 

A ‘record price for coal in many districts east of the Rocky Mountains 
has resulted in a very substantial increase in the operating costs of the 
‘Tennessee Power Co. since last August. The management is now consider- 
ing the advisability of additions to its present plants so as to increase the 
hydro-electric pos er available during periods of sufficient stceam flow, for 
the purpose of eliminating steam generation during those periods. ‘The 
construction of an entirely new hydro-electric plant for the purpose of pro- 
viding ample power throughout the year, would require much longer time 
and greater expense, and while desirable, it is not the present opinion of 
the management that such construction should be undertaken until the 
requirements for power after the war are mare clearly defined. Some of the 
present contracts will expire at the end of the war, thus releasing a con- 
siderable amount of power for resale. It is altogether possible, J pny 
that such customers may desire to continue their present suppl wer, 
and we are constantly asked for quotations on considerable bloc power 
from prospective buyers seeking locations for their plants. Any such 
continuation of present business or new large customers would require the 
construction of oy yen hydro-electric capacity. 

(2) Nashville Ry. & Light Co.—Both gross and net ‘earnings show a pommel 
healthy increase; so also does the s ~ al or tendency of o 
penses to increase is evident, due to bor and other costs. Indus- 
trial and commercial conditions in Nashville is grown steadily better, 
and it is fair to assume that such improving conditions will pas as long 
as the sno industrial ae ty of the country at large continues. 

(3) Chattanooga Ry. Ly Co.—The industrial activity which became 
evident in (on oh in the fail of 1915 continued unabated throughout 
1916. There has never been greater manufact activity in that aoe. 
tion, and the company’s increases in both gross and net were n 
satisfactory , but the operating e were unusually high, due to stoke 
labor difficulties and excessive mage expenses. here has very 
satisfactory increase in the sales of power for manufacturing purposes, bus 
as prices received for such 3, are 5 low, the operating percentage 
necessarily high. The out for 1917 is good. 

Construction. —The im items of construction expense during the 
year were the Great F dro-electric plant, steam plant at Parksville, 


and Se steel Ae 9 A a ion line from Parksville to Loudon. The 
191 fy sT1ss, 863. 


all construction work upon all the companies during 
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Outlook.—The outlook for gross earnings of all the companies during 1917 
is encouraging and promises increases over 1916. There will be unavoidable 
increases in the expense accounts, in taxation due to additional property and 
new Federal taxation and in interest charges due to transfer from capital 
account to operating expenses of interest on the Great Falls rae: 
There should be steady growth, however, in net at Nashville and Chatta- 
nooga, except as affected by increases in operating expenses already re- 
ferred to. he great increase in the cost of coal is serious, and it is impos- 
sible now to determine how long the present condition will continue. 

Financial.—The $2,500,000 note issue of the Tennessee Ry., Light & 
Power Co., which matured last June, was extended for two years (V. 103, 
R 666). The Tennessee Power Co. sold $471,000 of its bonds and the 

Nashville Ry. & Light Co. solid in Dec. 1916 $400,000 of its treasury bonds. 
No securities of the Chattanooga Ry. & Light Co. have been sold..There 
still remains a floating debt of the Nashville Co., but there are ample bonds 
in the treasury to —_ that indebtedness when they can be sold. 

The Chattanooga Ry. & Light Co. has a 2-year note issue of $615,000 
maturing in June 1917, which the management hopes to extend. 

Dividend Outlook.—lit is probable that bonds of the Tennessee Power Co. 
can be sold from time to time as they become available. On the above 
assumptions, the financial situation of the companies is satisf: in so far 
as present indebtedness is concerned, and the surplus earnings of the year 
will take care of a large part of the necessary construction work. The con- 
stant reinvestment of these s lus earnings must necessarily inure to the 
ultimate benefit of the stockholders, although it makes it impossible to give 
present consideration to a resumption of dividends on the preferred stock 
of the Tennessee Railway, Light & Power Co. 


COMBINED OPERATIONS OF COMPANY AND ITS CONSTITUENT COS. 
{intercompany transactions eliminated.] 











Earnings from— 1916. 1915. 1914, 
Ty ne cake aa $2,260,482 $2,031,491) 
Electric light and power_____-.----- Scam 1,529,122 1,339,735} $3,762,387 
Wholesale power_-_-_-_- a parade ae aia dS ee 1,094,032 576,042) 

2 eee ee Pere $4,883,636 $3,947,268 $3,762,387 
Operating expenses, rentals and taxes_____-_ 2,789,380 2,267,394 2,270,989 

ee I As 6% bs dn ohn nc tue don ae dail $2,094,256 $1,679,874 $1,491,398 
a ee a Oe ae ne ee $1,340,172 $1,320,263 $1,194,420 
Divs. paid on stocks of constituent cos. not 

owned by Tennessee Ry., Lt. & Pow. Co_. 108 ,235 108 ,472 109,049 

Balance for renewals, depreciation, &c.... $645,849 $251,139 $187,929 


Note.—For comparative purposes the contribution of $100,000 toward interest 
charges of the Tennessee Power Co. in 1914 has not been deducted from interest 
in 1914 statement. 

OPERATING COMPANIES—RESULTS FOR CALENDAR YEARS. 
—Nashr.Ry. & Lt.— —Chatt.Ry.&Lt.Co.— —Tennessee Pow.Co.- 














1916. 1915. 1916. 1915. 1916. 1915. 
& & 3 BS) 8 

Gross earnings_-_-_-_- 2,383.041 2,143,903 1,235,623 1,087,244 1,636,716 1,066,206 
Operating expenses_1,245,937 1,121,717 739.816 646,669 654,899 402,880 

Net earnings. .___1,137,104 1,022,186 495,807 440,675 981,817 663,326 
Surplus earnings of 

Sts SEL. ctaees * woaxae SE ge et 84,611 58,818 

, eee 1,137,104 1,022,186 495,807 440,675 1,066,428 722,144 
cena hisendr ce os 207,251 197,117 83,628 81,063 38,000 35,800 
PE statcdastas Ladinene a _.. 268,583 181,708 
Se 508,971 510,588 356,324 357,762 454,919 465,597 
7eeeeren Geeeeeee. T2000 BOD deieke = occnscs § ducess  matnee 

Balance, surplus._.. 295,882 189,482 55,855 1,851 304,926 39,038 





x Tennessee Power Co. interest charges are here shown after deducting amounts 
“properly chargeable to capital,’’ being interest on investment in undeveloped hy4ro- 
electric property, such amounts being $109,258 in 1916, $85,879 in 1915 and $120,- 
796 in 1914. 


TENNESSEE RY., LIGHT & POWER CO. BALANCE SHEET OF DEC. 21. 
1916. 1915. 1916. 1915. 
Assets— $ $s Liabilities— $s $ 


Securities owned __ 30,0 18,523 30 074,309 | Preferred stock __- 10,250,000 10,250,000 
Bills rec.(sub.cos.) 3,378,683 3,356,983 | Common stock ___ 20,000,000 20,000,000 








Accts. receiyable_ 23,004 17,983 | l-yr. 6% coll. note 2,500,000 2,500,000 

Tenn. Pow. Co. Ist Bills payable_.... 650,000 650,000 

M.5%bd. guar- 1 1 | Accounts payable_ Se) .-neamite 

Disc. charged off_ 70,833 17,917 Accrued accounts- hf ree 

Cash in banks- --- 114 22,830 |Guar. T. P. Co. 

Suspense -______- 1,670 7,990; Ist M. 58.---~- 1 

| Profit and loss__- 55,119 98,012 

WE cacncsese 38,522,829 33,498,013; Total _.______. 33,522,829 33,498,013 


To 
—vV. 104, p. 1265. 


Puget Sound Traction, Light & Power Co., Seattle, &c. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The Stone & Webster Management Association reports in 
substance; (excluding Everett Ry., Lt. & WaterCo., leased): 

Results.—Combined gross earnings increased 7.3%. Railway revenues 
suffered early in the year from phenomenally heavy snows, but increases 
after July amounted to more than 10%, and the total for the year was 5.5% 
more than for 1915. Better business conditions in the Pacific Northwest 
during the latter part of 1916 and a marked decrease in jitney and auto-bus 
competition encouraged riding on the street cars. 

The growth of the light and power business during 1916 is evidenced by 
a gain of 10.5%, resulting from the establishment of the shipiuilding in- 
dustry in which power is used extensively, and use of additional power by 
old industries, such as the copper smelter in Tacoma and the flour mills in 
Seattle and Tacoma Losses due to the prohibition law, which became 
effective Jan. 1 1916, were offset by increased use of light in other directions. 

Operating expenses increased 8.6%. The heaviest snow storms in 23 
years occurred in Jan. and Feb. 1916, which, followed by cold weather, 
caused serious damage to paving between tracks and to rolling stock, thus 
necessitating heavy maintenance expense. Transportation expenses were 
higher, due to increased service and higher wages paid. An unusually long 
dry spell during the fall of 1916, causing low water in the rivers, made 
necessary the purchase of some power. A considerable expenditure was 
made in repairing flumes. Fuel oil prices rose rapidly during the year 
causing an increase in the cost of supplying steam heat service. 

New Cars.—During the year the meee placed in operation a new type 
of street car, of light weight single truck construction designed for one man 
operation. Nine of these cars were tried on the street railway lines of 
Seattle, Tacoma, Everett and Bellingham and proved very satisfactory. 
These cars can be operated with great saving in the cost of power, labor and 
track maintenance. By increasing the frequency of service at no additional 
expense, they also appear to offer an effective means for meeting jitney 
competition. : 

Outlook.—During 1917 larger revenues are confidently expected in all 
departments of the company, for at no time since its organization early in 
1912 kave business conditions in the Puget Sound district been so generally 
satisfactory. Puget Sound ports bad a large volume of commerce during 
1916 with foreign countries and Alaska, and further development is an- 
ticipated in 1917. The lumber business, Puget Sound’s largest industry, 
has been inactive for several years, largely because of the war, and has not 
shared the prosperity now prevailing in other forms of business. The end- 
ing = the war, however, is expected to produce an unprecedented market 
for lumber. 

Addiiions and Extensions.—Expenditures on property amounted to $805,- 
668, viz.: (1) Light and power department, $375,167; for the extension of 
the transmission and distributing system in the districts served for the 
purpose of serving new customers, improvement of present service and re- 

lacements. (2) Railway dept., $257,395 for grading, planking and re- 

uilding tracks and roadways and in purchasing rolling stock and equipment. 
(3) $53,914 for new mains and services for gas and steam heat systems, and 
a new 500 h. p. boiler. (4) real estate and buildings; $57,879; (5) miscel- 
laneous, $61,313. 





Capital Changes.—To proriae funds for construction purposes, the float- 
ng debt was increased $770,500. 





CONSOL. INCOME ACCT. FOR CAL. YEARS (INCL. SUB. COS.) 
1916. 1915. 1914. 1913. 
Railway department___ $5,123,48 04 Se aor $5,714,565 $5,950,786 








1 

Light and power dept_. 2,434,460 202, 2,258,886 2,244,705 
Gas department_____-_- 51,734 54,531 53,325 57,443 
Steam heat department _ 367 ,569 312,699 320,548 315,712 
Other earnings__._.._- 130,128 134,176 103 ,649 44,954 

Total earnings. -_-.. $8,107,372 $7,559,583 $8,450,974 $8,613,600 
Speetios expenses__-- $3,375,079 $3,144,738 3,303,868 

aintenance__....___. 969 ,942 855,893 881,989) $4,266,978 
WMD tctauscbusibuwes 775.974 754,132 $21,151 741,398 

=e $5,120,995 $4,754,763 $5,007,008 $5,008,376 
Net earning____._.___- $2,986,376 $2, 820 $3,443,966 $3,605,224 
Interest charges--.-.--_- 1,860,376 1,878,779 1,860,824 1,811,436 
Bond sinking funds_ - -- 352,606 301,205 258,032 251,583 
Preferred dividends__.- (3)435,435(414)615,464 (6)820,618 (6)641,542 
a GI... | ae On ote (3)556,736 (4)742,253 





Balance, sur. or def__sur.$337,960 sur .$9,372 def .$52,245sur .$158,410 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 
1916. 1915. | 1916. 1915. 
$ $ 


Assets— $ $ | Liabilities— 
Prop’y, plant, &¢_75,916,345 75,269,817 | Common stock-_-_x20,104,225x18,557,925 








Materials & supp. 611,785 487 ,505 | Preferred stock__-x14,793,467x13 676,967 
Advance paym'ts_ 36,596 33,589 | xNon-int. receipts: 

Notes receivable... 302,688 363,601 Common stock. 24,020 1,564,245 

Accts. receivable. 815,175 1,044,016 Preferred stock _ 200 1,116,700 

Sinking fund in- | Sub.cos.com.stock. 10,400 23,900 

vestment __.__- *1,992,574 1,760,462|P.S.T.,L.&P. bds. 8,057,000 8,057,000 

Suspense -________ 55,145 74,297 | Other bouds_----28,258,000 28,380,000 

Funds in escrow-. 30,646 1,265 | Notes payable____ 1,200,000 429,500 

RINE Bes a es bin hs 1,254,070 845,282 | Accounts payable. 344,039 289,850 

| Accts. not yet due 1,543,829 1,732,646 

| Suspense -_-..---- 22,626 22,276 

|Bond sinking funds = —-_-_-__-_ 2,649,129 

| Spec. & repl. res’ve 5,619,962 2,659,449 

| Reserves & surplusy1 ,037,256 720,246 

SG cas etswne 81,015,024 79,879,834| Total _.._.._-- 81,015,024 79,879,834 


* Includes in 1916, $1,089,000 Ist M. bonds and $576,000 Cons. M. bds. 
of the Seattle Electric Co., $102,000 Seattle Ry. Ist M. bonds and $101,000 
S. E. Co. Sea-Ev. Tr. Ist M. bonds, all held in sinking fund uncanceled. 

x Includes scrip and fractional receipts. y After deducting $20,950 net, 
direct charges to reserves and surplus.—V. 104, p. 1801. 


Lake Shore Electric Railway Co. 
(16th Annual Report—Year ending Dec. 31 1916.) 


President E. W. Moore says in substance: 


System Results.—The results of operation of the Lake Shore Electric Ry. 
system (comprising the Lake Shore Electric Ry., Lorain Street RR., San- 
dusky Fremont & Southern Ry., People’s Light & Power Co. and Bellevue 
Illuminating & Power ©o.) were: 





1916. 1915. | 1916. 1915. 
Gross income. $1,618,551 $1,387,143|Interest paid. $436,648 $433,203 
Net (aft. tax.) $595,840 $489,007|Surplus_-_-___- $159,192 $55,804 


Property.—Approximately 47 miles of high tension line was rebuilt; 
5,800 ft. of single track was built on West Erie Ave., Lorain, from Oberlin 
Ave. to the city limits, and 2,500 ft. of double track was built on East State 
St., Fremont, both with 100-lb. T rail and steel ties on concrete foundation. 
One new 60-ft. steel baggage car was purchased and placed in service and 
18 additional steel cars, 13 for the Lake Shore Electric Ry. and 5 for the 
Lorain Street RR., were ordered for delivery about May 1 1917. 

Power Department.—In connection with the change of power from 25-cycle 
to 60-cycle on the Toledo division, seven sets of sub-station transformers 
were purchased in order that each rotary might be equipped with separate 
bank of transformers. The entire change to 60-cycle has been completed 
and the Toledo division is now being operated entirely on power purchased 
from the Ohio State Powei Co. at Fremont. 

Lighting Department.—A number of extensions in the lighting system at 
Castalia, Berlin Heights, Vermilion, Bay Vitlage and Bellevue were made, 
the number of customers now served being 1,493, an increase during the 
year of 186. 

Improvements.—Additions and improvements chargeable to capital 
account aggregated $72,113. 

GROSS EARNINGS OF LAKE SHORE ELECTRIC PROPER. 
1906. 1908. 1910. 1912. 1914. 1915. 1916. 
$860,720 $828,321 $952,044 $1,052,518 $1,120,328 $1,097,042 $1,252,234 
LAKE SHORE ELECTRIC RY.—YEARS ENDING DEC. 31. 























Operations— 1916. 1915. 1914. 1913. 
Passengers carried ____- 5,768,899 5,210,750 5,715,083 5,647,440 
Earnings per passenger. 18.00 cts. 17.57 cts. 16.52 cts 16.80 . 
Number car miles___-_- 3,518,305 38,361,869 3,379,537 3,303 ,012 
Grossincome percarmile 35.59cts. 32.63 cts. 33.15cts. 33.89 cts. 
Net earnings percar mile 12.75 cts. 11.24 ets. 12.33 cts. 13.59 cts. 

INCOME ACCOUNT YEARS ENDING DEC. 31. 

Earnings— 1916. 1915. 1914. 1913. 
SS OE PE $1,027 ,692 $905 ,627 $934,560 $938,258 
Parlor, &c., car revenue 8.687 7,294 6,832 7,590 
Freight, including milk- 143.376 116,533 116,366 114,158 
Rents, power, &c_____-_ 62,479 67 ,588 62,570 59,306 

Gross income ___-_-_-- $1,252,234 $1,097,042 $1,120,328 $1,119,312 
Oper. expenses & taxes - 803,600 719,060 703 ,652 670,605 

Net earnings_____--- $448 634 $377 .982 $416,677 $448,707 
Other income _....---.- 25,000 25,000 25,000 25,000 

Total income_______- $473,634 $402 ,982 $441,677 $473,707 
Deduct—Interest __.___. $339,898 $336 ,444 $329 ,832 $324 ,697 

Divs. on let pref.stk. j= ...... (3%)30,000 (6%)60,000 (6%)60,000 

Balance, surplus_.... $133,736 $36 538 $51,845 $89,010 

BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Cost of road and Common stock... 4,500,000 4,500,000 

equipment -_-____14,069,575 14,005,880 First pref. stock 1,000,000 1,000,000 
Securities in treas. 318,000 571,092 Second pref. stock 2,000,000 2,000,000 
Sinking fund T. F. RM > kw breeds in es 6,195,000 6,195,000 

>, ee 274,300 209,974 Bills payable___.. 273,256 420,327 
Due from co's and | Accounts payable_ 173,342 174,841 

individuals __._ 248,751 237 ,855 | Int. acer. not due- 47,114 47,311 
Material & supp-- 116,368 66,490 | Taxes accr.not due 32,900 29,334 
Injury fund, &¢c_- 19,785 20,188 | Miseell. accounts. 2,378 6,383 
Prepaid insurance 4,212 3,237 | Accr. depr.—equip. 34,221 19,821 
EE ad Pde aa’ 3,639 1,853 | Surplus account... 796,420 723,553 

_ een 15,054,631 15,116,570! Total _....---- 15,054,631 15,116,570 

Lorain Street RR. 
Calendar Gross Erpenses & Net Interest Balance, 

Year— Income. Taxes. Earnings. Paid. Sur. or Def. 
| $205 389 $129,188 $76,200 $64,500 sur.$11,7 
. | eee 150,152 104,126 46,026 €4,500 def. 18,474 

Sandusky Fremont & Southern Ry, 
ae £92,716 61,394 $31,322 $32,250 def. $928 
Rs crane acd 76,687 54,831 21,855 32,250 def. 10,395 
Bellevue INuminatine & Power Co. 
eee $27 .904 $18,301 See 8 §}840s Ss ewuue sur. $9,603 
SEES 25,096 12,867 12,229 Ss sur. 12,221 
ople’s Light & Power Co. 
OO) ea $15,309 $10,229 Soe Kasnce sur. $5.080 
| 3.16 7,251 2 eae sur. 5,915 
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Ottawa Traction Company, Ltd. ; a MARCH 31. ae oe 
4- . . ° 
nnual Report—Year ended Dec. 31 1916. Assets— $ $ | Ltabtlities— $ § 
(3d A P 7 ) Factories, lands, | Common stock. --15,000,000 15,000,000 
Pres. T. Ahearn, Ottawa, Feb. 5, wrote in substance: equipment, &c_20,000,000 20,000,000 | Preferred stock.-_ 5,000,000 5,000,000 
h 1 f th is that we ha id th 1 div’ds of 3% Stocks & secur. of | Accounts payable. 808,811 326,023 
td agate pete tne | Fee ye eee ne sue S21 The, ord | .. other companies 256,130 — 546,764| Unpaid dividends. 1,281,552 975,001 
quarterly and a bonus of 3%, also the war tax amounting to $21,144, an Cash 4.835351 3.131.960|Unexp. proceeds 
have written off $65,000 for depreciation. and placed $31,790 to credit | Unsoid sugar... 942.689 1,003,.256| Las Anim. bds. 85,211 104,062 
of profit and loss account. Business took an upward turn in Januray and | 471, @ pills rec. 709,981  310,323| Deprec. & add’ns. 983.523 609.874 
every month throughout the year showed a large increase in receipts We Material & supp__ 1,311,193 879,245 | Deprec. on equip- 
former years. Expenses likewise increased, but not in the sameratio. We | Conim’| live stock 169.639  171.840| ment, &e._.... 264,825 228,827 
reconstructed the tracks on Rideau St. from the west side of Sussex St. to | Fy aay account Work. cap. res’ve. 4,247'602 4,303.778 
Waller 8t., and replaced the old rail with a heavy girder rail. “eampaign...... 701,289  504,177| Surplus _._....._ 1,254,747" -.2_.. 
OTTAWA ELEC. RY. INCOME ACCOUNT FOR CALENDAR YEARS.| a uiseh sce eel wil........: saute iis oa osc non 


1916. 1915. 1914. 1913. 
27,033,778 24,361 5,321,547 23,987,883 








Passengers carried_-__-_- 867 2 
Gross earnings__-_--_- $1,154,912 $1,041,100 $1,096,459 $1,041,282 
Operating exp. & maint- 670,348 657 ,326 665,227 629,122 
Net earnings__.___-- $484,564 $383,774 $431,232 $412,160 
Bond, &c., interest__-__ $48,301 $47,927 $39,109 $20,772 
Taxes, mile. paym’ts, &c 57,938 36,871 32,474 25,959 
Contingent account. _-__ S000 itenwaee 55,000 55,000 
Dividends paid (15%) -- 281,535 281,535 281,535 281,535 
Total deductions._... $452,774 $366 333 $408,117 $383 ,266 
Balance, surplus- -- -- -- $31,790 $17,441 $23,115 $28,894 
OTTAWA ELEC. RY. BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ TAabilities— 3 & 
Roadbed & equip., Capital stock...... 1,876,900 1,876,900 
water-pow .prop’ty lst M. 4% bonds... 425,000 440,000 
& plant, real est. 3ilis payable______- 434,100 423,600 
& buildings_.____ 3,339,313 3,281,212 Accts. pay.& misc_. 32,224 77,373 
RSD a ee 6,695 6,695 | Divs. pay. Jan. 2... 112,614 112,614 
_e as 43,011 53,546 | Rest account_____-_- 200,000 200,000 
Insurance prepaid. 5,000 5,000 Contingent account_ 65,000 10,000 
Accounts receivable_ 1,323 | ee 249,505 207,715 
Total _..........3,395,342 3,348,202 WS Ses asdove 3,395,342 3,348,202 
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American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1917.) 


Pres. H. Rieman Duval, N. Y., April 28, wrote in subst.: 


Merger .—The charge, $328,233, represents the cost of the capital stock 
of the Riverside Land & Canal Co., heretofore carried as an investment. 
The bonds of the Las Animas Sugar Co. were retired on April 1 1916; the 
mortgage canceled, and the corporate existence of both the Las Animas 
Sugar Co. and tie Riverside Land & Canal Co. dissolved, thus title to the 
factory, lands and canal is now vested in the American Beet Sugar Co. 

Additions, &c.—Appropriation for additions and depreciation, amounting 
to $1,243,697, includes $41,941, which, due to the increased cost of labor 
and material, was necessary for the completion of factory and land improve- 
ments still under way at the beginning of this year, and $1,201,756 is for 
sundry improvements and additions 

Market Review.—Adverse climatic conditions in many districts affected 
the tonnage of beets and their sugar content, thus reducing the outcome of 
domestic beet sugar in the U. 8. to 16,400,000 bags, as against 17,500,000 
bags in the year 1914-15. On March 31 1916 there was a carry-over by all 
beet sugar producers of the 1915-16 production of 2,500,000 bags, with the 
trade supplied for its 30 to 60-day requirements. Of the 1916-17 production 
less than 2,000,000 bags now remain unsoid, with the trade sparingly sup- 
pee and the beet distributive field narrowed to the territory west of the 

ississippi River. 

The refined cane sugar market, which, April 1 1916, was $7 N. Y. basis, 
and by late May had advanced to $7 65 basis, declined to a $6 25 basis, 
then advanced to a 87 50 basis late in October, but in Jan. 1917 fell again 
to $6 75 basis. As it became apparent that the Cuban production would be 
reduced, due to a short yield of sugar in the cane and the delays and dam- 
ages incidental to the revolt, the demand increased; refined began a series 
of advances from which there has been no turning, and at the close of this 
fiscal year is now $7 75 basis. The Cuban production, which, at the open- 
ing of the season, was estimated at 3,400,000 long tons, is now expected to 
be less than 2,750,000 long tons. Beet sugar sells from 10c. to 20c. less 
than refined cane sugar per 100-lb. bag. . 

Output, &c.—There were brought over from last year 307,204 bags of 
sugar; produced during the campaign, 2,155,963 bags; there were sold 
during the year 2,186,067 bags; carried over to next year, 277,100 bags. 
The average cost of sugar sold, including freight and other selling expenses, 
was $4 21 per bag of 100 Ibs., as against $3 95 per bag last year. he net 
earnings amounted to $2 64 per bag, and including the profit from pulp 
sales and from other sources, amounted to $2 80 per bag, compared with 
$167 per bag last year. Net farm and live stock operations show 
net earnings of $106,164, compared with a los. of $36,965 in 1915-16. 
During the year the lands produced 103,560 tons of beets; 16,134 bushels 
of beans; 12,080 crates of cantaloupes; 102,467 bushels of grain; 17,177 
tons of hay, and various other small crops used on the farms for feeding 
purposes and for green fertilizer. 

At the average extraction of 310 lbs. of sugar per ton, the 103,560 tons of 
beets produced 32,103,600 Ibs. of sugar, or 321,036 bags. 

Working Capital.—On March 31 1917 there was permanently invested in 
current and other operations, varying more or less with each campaign, 
$2,003,787, and of surplus earnings aggregated $1,254,747, leaving free 
working capital, $2,243,815. 

Outlook.—In the 1917-18 campaign the company will farm 14,616 acres, 
and 18,062 acres will be farmed by tenants. There will be 14,390 acres 
pronied to beets, 9,280 acres planted to alfalfa and other hay crops, and 
9,008 acres planted to barley, wheat, oats and other grain crops. n Cali- 
fornia the acreage contracted amounts to 50,231, compared with 48,033 
acres contracted last year. In Colorado and Nebraska, because of the late 
season, contracting is unfinished, but to date 23,290 and 5,932 acres have 
been contracted in Colorado and at Grand Island, respectively, as com- 
pared with 27,422 and 5,503 acres for 1916-J7. 


OPERATIONS FOR YEARS ENDING MARCH 31. 











1916-17. 1915-16. 1914-15. 1913-14. 
Production (bags) _____. 2,155,963 1,752,662 1,710,9¢ 1,812,262 
OD a 2,186,067 1,904 332 1,763 ,765 1,823,901 
Average yield per bag-- - $4.21 $3.95 $3.90 $4.15 
Unsold March 31 (bags) 277,100 307 ,204 458,874 511,644 
INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 
1916-17. 1915-16. 1914-15. 
POR ONNOT C6)eg. 8 ks tc cnencws $14,971,116 $10,479,293 $8,304,423 
Factory cost of CE ee 7,280,224 $5,894,276 $5,479,898 
Selling expense (freight, discount ,&c.) 1,319,870 1,198,567 990,563 
Administration, interest, &c________ 264,338 313,125 326 ,507 
Facvory and corporation taxes_____-_ 342,115 113,648 0,677 
I no ound wae $9,206,547 $7,519,616 $6,877,645 
(Co hee ene $5,764,569 $2,959,677 $1,426,778 
Other Income— 
Pulp receipts (net). .......--..-- 198,023 197 ,500 124,758 
Interest and discount roe sived______ 106,852 60,401 26,265 
Miscellaneous income______...____- 57,234  def42,748 23,841 
OR TNR On oe  cwkewuls $6,126,677 $3,174,831 $1,601,643 
Preferred dividends (6%)-...------- $300,000 $300,000 300,000 
Common dividends_-____...__-- (20% )3,000,000(6%)900,000 ________ 
Purch. Riverside Lands, Lamar, Col-_ DORM“ Gethcee,  seacnnuw 
Deposited for retirement of Las Ani- 
mas Sugar Co. outstanding bonds. —_ _______ OS iio 
Appropriation for deprec’n & add’ns._ 1,243,697 729,641 176,989 
Total deductions................- $4,871,930 $2,739,683 $476,989 
SERRE $1,254,747 $435,147 $1,124,654 





Total 
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Copper Range Co. of Michigan, Boston. 
(16th Annual Report—Year ended Dec. 31 1916.) 


Pres. Wm. A. Paine, Boston, Feb. 8, wrote in substance: 

Production.—The total production of copper from which this company's 
profits are derived—that is, Baltic, Trimountain and one-half of Cham- 
pion—was 37,946,930 lbs., an increase of 911,288 Ibs. over 1915. 











Production Cost : Price 

Costs and Profits— (lbs.). per lb. Profits. Rec'd. 
| Se ee 12,425,804 10.85c. $1,792,668 5.28c. 
J oe eae 8,720,558 Oe 1,236,049 25.28c. 
Champion (one-half) -_---16,800,568 7.80. 2,935,303 25.28¢c 
Copper Range Co_-__-__--37,946,930 9.56c. $5,964,020 25.28¢c 
RS Ne SS: 37,035,642 8.06c. 3,459,236 17.4c. 
RS ae 19,953,854 10.66c. 541,961 13.38¢ 
RS ee 18,767,359 11.71c 595,958 14.89¢c 
eR errr: 28,967 ,42 10.5l1c 1,631,676 16.16c 


Each mine showed some increase in output, viz.: Baltic, 396,857 Ibs.; 
Trimountain, 417,662 lbs., and Champion, 193,538 lbs. The higher costs 
of producing copper were due to the greatly increased labor and supply costs 
and to larger expenditures for construction. , 

Construction.—For construction $337,372 was spent, or about twice what 
was spent in 1915; % of a cent per pound of the cost of copper is represented 
by the construction expense. The main items are: The cost of new equip- 
ment at the stamp mills, representing further installations to obtain cheaper 
power and finer grinding; additional electrical equipment at the mines, and 
new dwellings for employees. 


Average Yield of Copper per Ton of Rock. 
1916. 1915. 1913. 1911. 
Copper, Ibs. 33.07 32.50 25.24 20.87 73 
Tons st’p'’d_1,655,447 1,651,870 984,287 1,779,072 1,891,576 1,91 
Development Work—Total Openings Made (feet). 


1909. 1907. 
21 21.62 
4,331 


1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 
39,665 37,903 13,542 20,353 31,891 32,711 38,226 37,169 
In addition, 6,264 feet of raising was done during the year. A satisfac- 


tory tonnage of new stoping ground was developed by this work, a tonnage 
fully equal to, if not in excess of, that extracted during the year. 

Selling Department.—The demand for our product in 1916 has been greater 
than in any previous year in the ag og Ae history. An average price of 
25.28c. per pound was received for the year’s output, which was all sold 
between Oct. 1915 and Oct. 1916. Allsales subsequent to early last October 
have been made on account of 1917 production. 

The great bulk of the company’s 1916 product was sold to domestic 
customers. If the cost of ocean freight, war and marine insurance on all 
copper exported is deducted from receipts, the average price realized for 
1916 copper is reduced to 25.20c. per pound. This is the net price f. o. b. 
points in the United States. 

Dissolution.—On Jan. 18 last the Circuit Court for the County of Hough- 
ton ordered the Trimountain Mining Co. dissolved. 

Dividends.—The 1916 figures show net earnings for the Copper Range 
Co. of $15 40 per share; out of this amount $10 per share was paid in 
dividends and the balance added to working capital. 


CONSOLIDATED STATEMENT OF THE OPERATING COMPANIES 
FOR CALENDAR YEARS. 
19 
Rock stamped (tons)___..-.__._--- 


1916. 15. 1914. 
1,655,447 1,651,870 1,216,538 
Average yield refined copper (Ibs.) _- 33.07 32.50 22.90 
Copper produced (lbs.)_......___-- 54,747,498 53,739,442 27,857,457 
17.40 cts. 13.38 














Average price received per pound... 25.28 cts. 3.38 cts. 
Received from copper sales________- $13,840,167 $9,352,846 $3,726,389 
a ir ce aig tea GRR 92 69,869 ae 8 86=§=— a eooe 
a ad $13,910,036 $9,373,120 $3,726,389 
Mining exp., incl. smelting, freight, 
NI mn $4,771,399 $3,876 .336} $2,855,340 
Taxes, Houghton County, Mich___- 327,195 190,309 
ON MM Se Eh $8,811,442 $5,306,285 $871,049 
Copper Range RR. surplus______-_-- *202,600 157,532 25,274 
Atlantic Mining Co. surplus____-__-- *17,225 18,890 10,674 
poet net | eee $9,031,267 $5,482,707 $906 ,997 
Uc — 
Net balance of general expenses, &c__ $17,775 $63,420 $83,308 
One-half net mining profit Champion 
Copper Co., which belongs to St. 
Mary’s Min. Land Co_......__-_- 2,935,303 1,854,525 329,088 
RON 8 du secancac (40)3,941,648(12)1,182,003  -_.-- 
Total deductions................ $6,894,725 $3,099,948 $412,396 
EE SS ELS $2,136,542 $2,382,759 $494,601 





* Before deducting taxes in 1916 and after in previous years. 
Total dividends paid to Dec. 31 1916, $19,110,398. 


COPPER PRODUCTION, RECEIPTS, NET PROFITS AND DIVIDENDS 
OF INDIVIDUAL MINES. 


Copper Produced (lbs.). 1916. 1915. 1914. 1913. 
(a yl A ea I i 12,425,804 12,028,947 7,001,945 7,736,124 
ne ee 33,601,136 33,407,599 15,807,206 12,080,594 
‘Trgnountaia EPS Sh SA 8,720,558 8,302,896 ,048,306 4,990,938 

eceipts— 
eg $3,172,611 $2,101,244 $936,627 $1,152,027 
SS eae 8,508,801 5,822,760 2,114,665 1,802,531 
Trimountain --_-_-.-_-- 2,228,624 1,449,116 75,294 746,530 

Net Profits— 

1 gp giad i RII ---- $1,792,668 $949,965 $154,233 $230,211 
Champion (one-half)... 2,935,303 1,854,525 329,088 252,384 
Trimountain -_....---- 1,333,944 654,747 58,640 113,363 

Dividends Paid— 
ee $200,000 
Champion (one-half).-- $3,007,271 $1,550,000  ______ ’ 
Trimountain --_-_-._--- 


CURRENT ASSETS AND LIABILITIES DEC. 31 (INCLUDING SUB- 
SIDIARY MINING COMPANIES). 


Assets— 1916. 








1915. Liabilities— 1916. 1915. 
Cash at Boston. -..$2,647,943 $853,641 Indebtedness at 
do and supplies eee Se. $194,319 $189,350 
at mines-_-_-_-_ 813,945 615,559 | Accts. payable_-_- 226,818 201,950 
Copper on hand_-_ 2,053,759 1,934,027|Champion (half)__ 835,966 907 ,934 
C.R.RR. bonds. 870,000 870,000 Net excess of as- 
Accts. receivable- 89,918 76,470 bcccaccsese 5,558,460 3,390,463 
Mich.Sm.Co.stoeck 340,000 340,000 
;. Se $6,815,564 $4,689,698; Total _._______ $6,815,564 $4,689,698 


The Copper Range Co. has outstanding $10,000,000 (par $25) capital 
stock and holds in its treasury the following: 99,990 nh Baivn M ane 
Co. stock; 96,920 shares Atlantic Mining Co. stock; 42,443 shares Copper 


Range RR. Co. stock, and 50,000 shares of C ion C Co. 
—V. 104, p. 1048, 666. =e ae 
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Inspiration Consolidated Copper Co. (of Me.), N. Y. 


(Fifth Annual Report—Year ending Dec. 31 1916). 


President William B. Thompson, N. Y., March 31, says 
in substance: 


The total shares issued and outstanding Dec. 31 1916 were 1,181,967 
and unissued 318,033, making a total capital stock of 1,500,000 shares, 
par $20 a share. The property holdings of the company consist of 1,870 
acres of mining lands and 2,346 acres of lands for mill site, tailings dis- 
posal, water supply, &c., making a total of 4,216 acres. 

No attempt was made to develop additional ore. Ore previously re- 
ported amounted to 97,143,000 tons and ore mined during the year 5,353,- 
880 tons; reserves at Dec. 31 1916, 91,789,120 tons. Of this reserve about 
20,000,000 tons are to be classified as oxide ores. 

During the year active experimental work was inaugurated to determine 
the method of treating these oxide ores best adapted to our conditions. 
Good results were obtained from a leaching scheme which is now being tried 
out with a small scale plant erected for that purpose. At the same time 
attention has been given, with encouraging results, to the problem of re- 
covering a higher percentage of oxide — associated with sulphide ores. 

The last unit of the mill was completed Feb. 21, since which date the 
entire plant has been in continuous operation. Results have been highly 
satisfactory. Mining and milling costs have been low notwithstanding the 
exceedingly high cost of all supplies and labor and the natural disadvantages 
of starting and systematizing such a large operation. Metallurgical results 
have been as good as could be expected. Practically 91% of the copper 
sulphides was saved from an ore assaying 1.548% copper. 

wo additional sections, which will soon be in operation, were added to 
insure mill ca acity of 16,000 tons daily. This tonnage has already been 
exceeded, and it is safe to say 20 sections will have a daily capacity in 

excess of 18,000 tons. 
e mine is in shape to maintain a daily production of at least 20,000 tons. 

The refined copper production for the year was 120,772,637 Ibs., all of 
which has been sold at an average price of 25.393 cents _ Ib. The Gen- 
eral Manager reports that of the aforesaid 120,772,637 bls., 119,431,389 Ibs. 
came from concentrating ore and 1,341,248 lbs. came from oxide ores sent 
direct to smelter. The yield in refined copper per ton of ore was 22.625 lbs. 
The cost. per pound of copper, exclusive of depreciation, Federal income 
tax and interest on bonds, was 8.673 cents. 

The net profit for the year was $20,629,489 after deducting interest, 
$151,034; Federal income tax, $401,407, and depreciation, $750,000. 

Data from Report of Treasurer J. W. Allen, March 31. 

All convertible bonds of the company have been surrendered and canceled 
except $9,000 of the 10-year Ist M. bonds, which were called Sept. 1 1916 
and are provided for by cash deposit. 

The premium of $5 per share on capital stock exchanged for convertible 
bonds is deducted from mines and mining claims, which accounts for the 
reduction of that asset from the Dec. 31 1915 figure. 

There was no unsold copper on hand at end of year. 

Out of the earnings of the year 1916 four dividends eapregating $7 25 
cy share were paid, viz.: On May 1 1916 ($1 25), $1,456,529; on July 31 

916 ($2), $2,363,654; on Oct. 30 1916 ($2), $2,363,934; and on Jan. 29 
1917 ($2), $2,363,934. 

RESULTS FOR CAL. YEAR 1916 AND SIX MONTHS TO DEC. 31 1915. 
Year 1916. 6 Mos. '15. Year 1916. 6 Mos. ‘15. 

Sales of copper__ $33,496,343 $1,138,878 | Copper in process 

Mining expens. & and on hand (at 

development... 3,335,889 
Ore transp’n, &c__ 4,590,399 
Depreciation____- 

Transp. of metals, 


530.486 
*701,763 


Divs. (364 %)--- 8,548,051 











refin.&sell. exp. 2,459,345 362,877 Balance, surp_$12,081,439 $600,062 
Admin. exp., &e__ 478,789 45,089 | Total surplus.__$12,681.501 $600,062 
* Includes for period in 1915 reduction expenses of $552,737. 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ Liabilities— $ $ 
Mines&mg.claims \ 17,047 ,286/ 18,090,003 | Capital stock ($20 
REED 192,574 per share) -.--_.23,639,340 18,419,500 
Bidgs. & equip__- 7,810,814 7,010,952 10-year 6% bonds  -—----- 4,251,000 
Supplies on hand\| 1,133,632/ 622,276 | 5-year 6% debens. --.-.-- 2,293,500 
Prepaid expenses/ \ 1,927 | Accts.&wages pay. 
Copper in process & accr. int., &c_ 1,818,069 1,878,983 
Rn igi ae ame = te rere 1,115,960 | Div. pay. Jan. '17 2,363,934 -..... 
Accts. receivable _10,314,857 338,703 Depreciation - -- -- oe = =—s KK ews 
CR a wens nani 5,477,730 70,650 Developm’t res've 531,469 - ~~ 
ee 12,681,501 600 ,062 
ae 41,784,314 27,443,046 ee 41,784,314 27,443,046 
—V. 104, p. 1707, 1493. 


New York Dock Company. 
(16th Report—Siz Months ended Dec. 31 1916.) 
Pres. William E. Halm, April 24, wrote in substance: 


The gross and net show material gain notwithstanding higher wages and 
the constant increase in the cost of materials and supplies. The item of 
maintenance expenses includes $57,411 spent for extraordinary repairs. 

The rebuilding of pier No. 36, burned in Feb. '16, was completed in July 
1916. Pier No. 18 was completed and turned over to tenants in Nov. 1916. 
Pier No. 17 will be completed in May 1917. Work on \picr No. 16 has not 
been started because the crowded condition of all piers makes it undesirable 
and impracticable to do the suggested work at this time. 

Under the contract with the City of New York, the company is compelled 
to rebuild certain piers. Pier No. 18, over Joralemon St., is finished. 
Work has just commenced on the pier ove: the Clark St. subway, and con- 
struction of the pier at Montague St. will be begun in Nov. 1917, when the 
city will turn over that property. 

The depreciation fund has been increased $71,988, all of which has been 
charged to opeiating expense. The depreciation fund now amounts to 
$315.538. partially invested in the company’s bonds, the remainder being 
cash. 

INCOME ACCOUNT—N. Y. DOCK CO. AND N. Y. DOCK RY. 
— Mos. ending Dec. 31— —Years ending Dec. 31— 
916. 915. 1916. 1915 


























Revenue— 1916 1915 915. 
Wiaeeeenes es $907 ,828 $561,664 $1,603,991 $1,224,748 
0 aa ae 528,206 426,171 1,032,898 799,213 
Mfg. & rented bldgs_-___ 131,078 128,002 262,717 253,372 
Other revenue__-_____- 81,085 81,918 165,530 142,594 
2 A SR cet $1,648,197 $1,297,755 $3,065,136 $2,419,927 
Maintenance expenses_. $149,125 $141,749 $365,059 $264 ,665 
Depreciation .......-... 58,849 55,873 111,898 60,504 
Operating expenses___- 455,387 344,187 799 633 635,444 
General expenses__-_-_-_- 72,643 55,526 192,567 155,475 
| aE ee $736 ,004 $597,335 $1,469,157 $1,116,088 
Net earnings._...._-..- $912,193 $700,420 $1,595,979 $1,303,839 
IN ee es 197,751 184,122 393 ,272 377,079 
Operating income__._. $714,442 $516,298 $1,202,706 $926,760 
Other income-_.-__-_-_--- 11,652 4,474 17,875 15,769 
Gross income__-_--- $726,094 $520,772 $1,220,581 $942,529 
Bond interest__..--.-- $251,000 $251,000 $502,000 $502,000 
Other deductions. ...__ 10,957 10,478 9,173 13,599 
Netinc.N.Y.DockCo. $464,138 $259,294 $709,408 $426 ,930 
do N. Y. Dock Ry. 43,920 1,374 73,109 def 17 ,644 
Combined net income $508,058 $260,668 $782,517 $409,286 
INCOME ACCOUNT—NEW YORK DOCK RY. 
—6 Months end. Dec.31— —Years end. Dec. 31— 
1916. 915. 1916. 1915. 
Mawes: .. occcwecscen $241,560 $196,200 $464,899 $393 397 
a eee 93,104 193 ,237 388,089 401,198 
Net revenue_......-..- $48 456 $2,963 $76,810 def$7,801 
Net deductions__.__--- 4,53. 1,589 3,701 9,843 
& 
& Net=income----__---- $43 ,920 31,374 $73,109 def$17,644 


COMBINED BALANCE SHEET—N. Y. DOCK CO. ANDN. Y. DOCK RY. 
Dec.31 '16. June30 '16. Dec.31 °16. June30 '16. 
$ x Liabilities— $ $ 
Real est. wharves, Preferred stock---10,000,000 10,000,000 


wareh’'ses, term. Common stock... 7,000,000 7,000, 
railway, &c___a30,681,660 30,658,373 | lstM.4% gold bds.12,550,000 13 Sar 


Assets— 











Deprec. fund----- b213,525 201,532 | Bond interest_... 209,167 09,167 
_ eee 473,289 273,828 | Vouch. & pay-rolls 91,669 194,151 
Accts. receivable. 668,605 574,522 | Accts. payable_--- 10,559 10,429 
Accrued charges.. 110,026 .111,863)| Charges due RR’s 39,676 15,189 
Material & supp-_- 63,608 47,880 | Taxes accrued -- -- 15,499 10,619 
Interest accrued __ 4,567 1,774 | Est. cost of deliv- 
N. Y. City corpo- ering merch’dise 31,005 45,346 
rate stock _--- 5,000 5,000 | Operating reserves 64,311 40,331 
Deferred assets --- 1,746 18,729 | Deferred credits_- 72,285 64,582 
Unexpired insur_- 89,346 100,527 |Surplus account..c2,245,979 1,880,068 
Miscellaneous - --- 18,776 25,853 | 
ND aw dua ais 32,330,149 32,019,880 oO 32,330,149 32,019,880 





a Includes as of Dec. 31 1916 real estate, wharves, warehouses, &c., 
$29,300,261; terminal railway, $730,557; floating equipment, $331,067; 
machinery and tools, $134,054; additions and betterments, $366,192; 
total, $30,862,131; less reserve for depreciation, $317,895; balance, $30.- 
544,236, and adding cash on deposit with trustee under terms of mortgage, 
$137 ,424; total as above, $30,681,660. b Includes cash in bank, $115,946, 
and bonds of N. Y. Dock Co., par $127,000, at cost. c After deducting 
$142,147 sundry adjustments (net), including $98,640 representing the 
appraised value of old pier No. 17 and bulkhead, whica have been demolished 
> agi now being replaced by new pier No. 17 and bul khead.—V. 104, p. 

De 


General Asphalt Co., Philadelphia. 
(14th Annual Report—Year ending April 30 1917) 


Pres. Arthur W. Sewall, May 1 1917, wrote in substance: 


The trading or gross profits for the year 1916 were $1,571,069, against 
$1,644,729 for 1915-16, and the net gain to surplus was $760,308, compared 
with $800,349 for 1915, as against an annual expenditure for the pref. 
dividend of $652,705. During 1916 there took place one of the most 
rapid advances ever known in the cost of labor and materials, thereby 
necessarily diminishing the percentage of i? Fortunately we secured 
a larger volume of business than during 1915, leaving the net earnings but 
slightly less than for the previous year. Our shipments to European 
countries have been practically eliminated by the war. 

Our contracts for the year 1917 are based upon current prices for labor 
and materials and should, at least to a considerable degree, ensure a return 
to normal profits which prevailed prior to last year. A considerable 

uantity of business, however, is carried over from the previous year, and 
these sales must be made at the prices prevailing in 1916. The company’s 
commercial products, such as roofings, are not sold on annual contracts, 
and prices have therefore been more readily adjusted to the higher costs of 
manufacture. The volume of sales under firm contract at the opening of 
the year 1917 was larger than at any similar — in the company’s 
history, with additional large orders continually being received. 

The Caribbean Petroleum Co.—The Caribbean is constructing a smaller 
refinery at San Lorenzo, on Lake Maracaibo, at the terminal of the pipe 
line from the Mene Grande Field. This refinery will furnish the local 
market in Venezuela with kerosene, gasoline and liquid fuel; and, with a 
tinning plant, should be completed and in operation early in the summer 
of 1917. A substantial quantity of crude oil is now in storage at the 
terminal, ready for refining or shipment. , 

Petroleum in Trinidad.—The total production for the fiscal year was 
302,302 barrels of oil, averaging 25,192 barrels per month, compared with 
354,470 barrels the preceding year, prveregiog 29,539 barrels per month. 
There was in stock at Trinidad and Maurer, N. J., Jan. 31, a total of 225,- 
00) barrels of crude oil, 350,00) barrels of crude having been brought to 
the company’s refinery at Maurer during 1916. Thirteen wells were 
completed, of which three were dry; eight found oil in paying quantities; 
and two were abandoned because of mechanical difficulties. ; 

New ys ing Buildings.—To replace the roofing manufacturing buildings 
destroyed by fire and to increase capacity to meet the larger demand for its 
roofing products, there have been completed at Maurer, N. J., two modern 
brick and concrete structures. The floor area of the new manufacturing 
buildings is 11,500 sq. ft. The new roofing warehouse, together with the 
additions made to the old warehouse, contain 23,000 sq. ft. of floor area. 
The capacity of the new machinery installed in these buildings is 3, 
squares of roofing per day running one shift, a capacity which can readily 
be doubled by running two shifts, as is often necessary. 

Capital Expenditures.—These, for the year 1916, were $335,448, against 
which there was credited for sundry sales, $135,187, and there was written 
off, out of earnings, for depreciation of plant account the sum of $203,223, 
making a total credit of $338,409, thus leaving a net decrease, as the result 
of the year’s operations, of $2,921 

Stockholders.—On April 1 1917 there were 1,685 holders of record of pref. 
stock, an increase of 34 over the previous year; and 436 holders of common 
stock, a decrease of 147. 




















COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES, 
FOR FISCAL YEARS ENDING JAN. 31. 
Operations—Square Yards Laid— 1916-17. 1915-16. 1914-15. 

Asphalt, asphalt block, &c. 
For A SO 463,818 658,872 961,299 
OE neh i cane chines sus 117,272 207,006 = 388,481 
Contracts for asphalt pavement car- 
ried to current fiscal year (Jan. 31) 176,078 251,236 442,763 
Sales of crude asphalt (tons) - - ~~ ---- 206,431 18?,501 199,073 
Sales of asphaltic products (other than 
USES i an Bae $2,236,593 $1,554,523 $1,091,580 
Income from— $ $ 3 
Sales of asphalt and asphalt products 9,404,892 7,924,174 7,155,081 
Sales of miscellaneous materials -- - - 458,750 400,179 401,97 
Income from paving roads__----_----- 970,514 1,197,761 1,948,241 
Income from miscellaneous paving - - - 220,970 353,417 662,045 
Income from miscellaneous work - - - - 524,629 512,054 561,198 
Miscellaneous income____..._------ 97 553 58,119 69,161 
OE Ne 11,677,309 10,445,705 10,797,704 
Expenses— 
Cost of asphalt and asphalt products. 7,701,347 6,212,647 5,850,677 
Cost of miscellaneous materials -- - — - 467 873 386 59% 401,72 
Cost of paving roadways-___._.----- 1,026,463 1,180,166 2,017,552 
Reserve for maintenance________-_-- 24,515 24,103 19,799 
Cost of miscellaneous paving-_- ----- 250,407 385,309 674,497 
I ee ee no ee 203 ,223 204,858 218,110 
Miscellaneous work_._...-.------- 396,853 370,024 504,891 
Sundry branch expenses_______.-_--- 35,559 37,275 21,210 
GGA) ORONO on nc cnn cede unm 10,106,240 8,800,976 9,708,461 
Net trading profite...........----- 1,571,069 1,644,729 = 1,089,243 
Rents from real est., less exp., &c--_- 4,131 8,82 2,644 
Interest received ____- eee ee. 2 76,198 54,422 43,524 
Int. and dividends on investments _- - 20,549 13,44 10,953 
Totel net toecmie........----+a<0- 1,671,947 1,721,425 1,146,364 
Deduct— . 
CT ne. 444.074 464,033 417,51 
Reserve for depreciation of accounts - 41,000 43,250 40,000 
Interest on loans and mortgages - - - - - 55,704 68,138 105,966 
Debenture interest, &c_.....-.----- 180,593 192,954 247,701 
Special excise and income tax_------ 28,611 18,580 24,478 
Wates GOGmOees. «6c adacsocscs 749,982 786,954 835,664 
Profits, as per balance sheet-- ------ 921,965 934,471 310,700 
Excess cost of maintaining avemente 86,046 90,03: 147 ,664 
Reserved for deb. redemption of New 
Trinidad Asphalt Co., Ltd_.-.-.--- 75,611 Cr.20e | ieee 
Dividends on preferred (5%)------- 652,705 652,705 652,705 
Balance, surplus of deficit...-..-- sur.107,603 sur.123,981 def.489,669 





1898 


COMBINED BALANCE SHEET GENERAL ASPHALT 
SIDIARY ieee JAN. 31. 
te 


Assets— 1916. 1915 
Properties owned, including shares of S $ $s 

companies not operated__.__-_--- 34,192,321 34,632,743 34,698,027 
Stock trust certificates Gen. Asphalt 

Co. owned by sub. cos. (book val.) 200 425 200,085 200 075 
General Asphalt debentures (par)-_.- ---.-.- .------ 11,220 
Stock and bonds outside companies 629 690 126,224 75,148 
Retained by cities on pavements laid 

under guaranty : : 503,112 630,471 754,858 
Bonds, warrants and tax liens pledged 

for collateral loans.............- =e 388 986 260 ,392 
Materials and supplies (at cost)..... 2,136,943 1,782,461 1,635,215 
Cash . . . - Se 583 ,OSO 450,877 376,406 
Bills & accounts, &c., receivable___. ¢1,789,385 1,049,469 1,321,197 

DEVin si titeseienoccanannded 40,034,957 39,261,315 39,332,538 


Liabilities 
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[VoL. 104. 


CO. AND SUB- | city the town of Mount Royal is being built up, and will be given a quick 


alceamnane service by means of multiple-unit trains.’-—V. 104 
é 

Canadian Pacific Ry.—President Lord Shaughnessy’s 
Statement at Annual Meeting—Further Citations—British 
Treasury Plan May be Authorized, Though in Abeyance for the 
Present.—At the annual meeting on May 2 President Lord 
Shaughnessy said in part: 

The plan formulated at the request of the Lord: of His Majesty’s Treas- 
ury fo. creating and selling collateral trust bonds of the company to the 


» p. 1800, 


| amount of about $199,600,000 against debenture stock and other securities 


of the company and its leased lines to be deposited by the Imperial Treasury, 


| fully described in the arnual report [see ‘‘Chronicle,’’ V. 104 _p. 1694, 1488) 
' and in the circular tc the shareholders, has, because of financial negotiations 
| and arrangements resviting from the participation of the United States 


Preferred stocka- _.. 14,000,000 14,000,000 14,009,009 | 
Common stockb , _...-- 17,090,000 17,000,000 17,000,000 
General Asphalt 5% debentures..... | ------  ------ 1,116,900 
Bonds underlying cos. not owned by 

Gen. Asphalt Co. or its subsidiaries 2,983,975 3,167,395 2,090,990 
Mortgages payable , 133 ,763 134,394 135,027 
Reserve for maintenance of pave- 

ments laid under guaranty_____--- 126,265 201,430 321,626 
Collateral loans -- - - - ; siiiauah ais ba LA 297.700 189,500 
I I ooo on as a ot ee 1,450,000 400 ,090 700,009 
Accounts payable J 5 Soy ec 593,651 507 307 436 ,685 
Debenture redemption fund New 

Trinidad Lake Corp., Ltd_____--- 856,474 783 885 722,206 
Fire, &c., insurance fund Sie 48,106 34,084 32,128 
Surplus profits._______- oaap | eee 2,735,121 2,587 476 

8 ae eee .------- 40,034,957 39,261,315 39,332.53 





a Includes $13,140,000 preferred stock owned by the public and $869,000 
pref. stock in treasury of the company. b Includes $9.862,000 common 


stock owned by public; $7,000,000 common stock held by trustee for con- | 


version and $138,000 common stock in treasury of company. c Includes 
in 1917 notes receivable, $46,869; bonds, warrants and tax liens, $464,596, 
and accounts receivable, $1,484,687; total, $1,996,152, less reserve, $206,- 
767; balance as above for 1917, $1,789,385.—V. 104, p. 1804. 
By-Products Coke Corporation, Syracuse, N. Y. 
(llth Annual Report—Year ending Dec. 31 1916.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1916 915 1914 

















916. 5. 7 1913. 
Total earnings from oper_$2,433 ,345 $768,544 $472,480 $851,089 
Earns. from investments _ 40,000 12,180 36,863 18,270 
Total earnings___-_-__- $2,473,345 $780,724 $509 ,343 $869,359 
Expenses, &c_____.---- $67 ,966 $69,582 $68 ,467 $61,726 
Bond, &c., interest____- 185,736 103,157 108,399 146,108 
Depreciation, &c______- 452,517 298 ,023 153,758 316,408 
po eS, “eee eae (74%)392,648 (6)267,263 (4)155,864 (6)180,000 
Balance for year_____- $1,374,479 $42,699 $22,856 $165,117 
BALANCE SHEET DECEMBER 31. 
=“ 1916. 1915. 1916. 1915. 

Assets— $ 8 Liabdtlittes— $ 3 
Plant accounts... 6,247,742 6,247,786 Capital stock-_-_-_- 5,235,300 5,235,300 
Real estate______ 630,704 565,779 Stock serip__-_.--  &, Zee Se 
Invest.in oth.cos. 743,837 Oar oe | ee. on ccacanne *3,190,000 3,245,000 
Sinking fund____- 463 ,834 372,752 Bills payable____- 400 ,000 825,620 
aa 2c sg ch ete we 531,370 278,745 Accrued bond int_ 91,802 62,631 
Material & supplies 1,759,100 1,792,749 Wages _____.__-_- 63,601 53 ,096 
Accounts recely'le 1,565,237 936,756 Miscellaneous. --_- 161,108 28,167 
Miscellaneous - _ _- 44,821 20,691 Accounts payable. 827,435 794,977 
Undivided earns_. 1,804,651 a578,370 
a 11,986,646 10,823,162 Total 11,986,646 10,823,162 


aBefore deducting regular dividend of 144% and extra dividend of 1% 

paid Feb. 15 1916, aggregating $130,882, and $17,315 for bonus to em- 
loyees. * Includes By-Products Coke Corp. bonds, $2,000,000, and 
ederal Furnace Co. bonds, $1,190,000.—V. 104, p. 767. 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS, 


Artesion Belt RR.—Receiver A ppointed.— 
A | ted dispatch states that W. W. King has been appointed receiver for 
this 42-mile property extending from Kirk to Christine and Macdona, Tex., 
as the result of a petition filed with the court at Jourdanton by the Com- 
monwealth Bank & Trust Co. of San Antonio, on notes recereates Me to more 
than $125,000. L.N. Walthall is Pres.; J. H. Savage, Vice-Pres.: V. H. 
Howard, Gen. Mer., and W. B. Hamilton, Treas., all of San Antonio, Tex. 
—V. 102, p. 1539. 


Atlanta & Charlotte Air Line Ry.—Engraved Bonds.— 
The Central Trust Co. of N. Y. announces that this company’s engraved 


Ist mtge. 5°% Series B Gold Bonds are ready for delivery at their office. 
—V. 104, p. 1044. 


Augusta-Aiken Ry. & Electric Corp.—Consol. Earns.— 


Calendar Gross (All Net Int. on Co. Int. on Other Balance, 

Year— Sources). Earnings. Bonds. Sub.Co.Bds. Int. Surplus. 
eS $838,456 $406,735 $195,492 $137,500 $15,682 $58,061 
1915 732,990 351,735 197 ,667 137,500 13,402 3,167 


—V. 103, p. 318. 

Augusta Southern RR.—New Officers.— 

The following new officers have been elected: Franklin Q. Brown of Red- 
mond & Co., President, to succeed Fairfax Harrison; H. C. Huffer Jr., 
Vice-Prest.; D. F. Kirkland, Vice-Prest. & Gen. Manager; J. H. Conley, 
Secretary and Auditor; and M. T. Solomon, Treasurer, with office at 
Augusta, Ga.—V. 104, p. 1144. 

Bangor & Aroostook RR.—New Officer—Allied Co. Ref.— 


Frank C. Wright has been appointed an additional Vice-President, in 
charge of industrial development. 


See Aroostook Construction Co. in V. 104, p. 1803; V. 104, p. 1700, 1696. 


Bleecker Street & Fulton Ferry RR.—Control.— 
See New York Railways Co. below.—V. 104, p. 1700. 
Boston & Maine RR.—Time Extended.— 


The time within which the reorganization plan of this company may be 
consummated has been extended from July 1 1917 to July 1 1919. See 
V. 104, p. 1590, 1386. 


Brockton & Plymouth (Mass.) Street Ry.—Larnings.— 


Calendar Gross Net (after Interest Preferred Balance, 

Year— Earnings. Tazes). Charges. Dividend. Deficit. 
ee $122,614 $13,501 $13,285 (3 %)$3 ,300 $3,084 
se 115,207 18,774 13,493 (6%) 6,600 1,318 
—V. 103, p. 1031. 


Canadian Northern Ry.— Terminal—Electrification.— 

W. C. Lancaster, electrical engineer of the company’s subsidiary, the 
Mount Royal Tunnel & Terminal Co., has furnished an article to the *‘ Rail- 
way Age Gazette’’ of May 11, giving particulars of the electrification of this 
line into Montreal. Hesaysin part: ‘‘The electrification of the tunnel and 
terminal of the Canadian Northern at Montreal, Canada, extends from the 
terminal station in the city to the yards at Cartierville, a distance of about 
9 miles. The tunnel, which is underneath Mount Royal and which enables 
the Canadian Northern to enter the heart of the city, is of double-track con- 
struction and is 3 1-3 miles long. At the other end of the tunnel from the 








in the European war, been abandoned, for the present at any rate. 

In order, however, that the company may be in a position to co-operate 
shonld the occasion arise hereafter, it is proposed, at the instance of the 
Chancellor of the Exchequer, to ask the Parliament of Canada to grant 
the statutory powers for which application has been made, and the special 
general meeting wili. with your consent. be adjourned to a later date. 
See also furthe: remarks in V. 104 p. 1800. 

The shareholders on May 2 ratified (1) the issuance of the 
$40,000,000 4% Consolidated Debenture stock recently de- 
posited with His Majesty’s Treasury; (2) the proposed amend- 
ments to by-laws providing for the issue of 4% Consolidated 
Debenture stock and 4% Preference stock, in dollar currency 
denominations, as well as in sterling money of Great Britain. 
—V. 104, p. 1800, 1604, 1590. 


Chattanooga (Tenn.) Ry. & Light Co.—Annual Report. 
See Tenn. Ry. Lt. & Pow. Co. under ‘‘Annual Reports.’’—V. 103, p. 843. 


Chicago Utilities Co.— Subsidiary Pelephone Property.— 
This company is seeking authority to junk its telephone property.—V. 
103, p. 2155, 1301. 


Chicago & Western Indiana RR.—Bonds Called.— 
One hundred and forty-two ($142,000) 6% General Mtge. bonds of 1882 


have been called for payment June 1 at 105 and interest at the office of 
J. P. Morgan & Co.—V. 104, p. 862. 


Columbus Delaware & Marion Ry.—Foreclosure Sale.— 

This company’s property is advertised to be sold at public auction at 
Columbus, O., on June 11 (upset price $250,000), free and clear of all in- 
cumbrances, except that same shall be sold subject to (but the purchaser 
shall not assume) the mortgages of (1) the Columbus Delaware & Marion 
Electric RR. dated May 1 1901; (2) of Marion Railway Light & Power Co., 
dated Oct. 27 1904; (3) of the Columbus Northern Ry. Power & Equip- 
ment Co., dated Oct. 24 1904; (4) subject to, but the purchaser does not 
assume the lien, if any (which is not determined by the Court), of a certain 
mortgage or deed of trust of the Columbus Delaware & Marion Electric RR. 
Co. dated Oct. 24 1904. Interest due Aug. 1 1916 on the First Consol. 
(2d) mortgage undergoing foreclosure was defaulted under order of court. 
The interest on the mortgages (Nos. 1 to 3) has been paid within the grace 
periods of 3 or 6 months. 

The property has been appraised as an entirety as a going concern at 
$2,000,000, less the amount remaining unpaid on the claims or obligations 
secured by the aforesaid deeds of trust. amounting at the date of appraise- 
ment, May 8 1917, to $1,582,505, and less damage claims estimated at the 
sum of $50,000, making the total deduction at $1,632,505, and leaving the 
difference between said total appraised value and the claims to which the 
property is sold subject, the sum of $367,495.—V. 104, p. 361. 


Cumberland County Power & Light Co.—Bonds.— 
This compeny has applied to the Maine P. 8S. Commission for authority 
) 


to issue $440,000 bonds, of which $207,700 are to be used for improvements 
during 1917.—V. 104, p. 1263. 


Davenport Rock Isl. & Northwest. Ry.—0Officers.— 
D. L. Bush has been elected President, to succeed E. P. Bracken; and 
M. J. Young succeeds P. L. Hinrichs as Sec. & Treas.—V. 103, p. 60. 


Delaware & Hudson Co.— Statement at Annual Meeting— 
Outlook for Dividends.—At the annual meeting on the 8th 
inst., in answer to a question from a stockholder as to what 
the prospects were, Pres. L. F. Loree said in part: 

The prospects of this road are bound up with the general prospects of the 
roads in this Eastern section. If wages are to be put up, and some of them 
have been put up as much as 40% in the last 2 years, and prices for fuel 
and material and supplies are to be put up, and some prices have gone up 
as much as 200%, and we are to be limited to the same receipts for freight 
traffic and passenger fares, nobody can stand it. 

I should think that if the Inter-State Commerce Commission gives the 
increase in rates that all the railroads are asking for, we could count on pros- 
pering along with the other roads. If they do not, we will suffer along with 
the other railroads. * * * Our coal business is fortunately profitable. 
We are prospering along with the other coal producers. If we are able to 
maintain our dividend, and I hope and think we will be, it will be because 
the increase in the business moved, the economies that we may be able to 
effect in operation, and the profits of the coal business are strong enough 
to pull us through. I say that in the event that we do not get the increase 
in rates. I cannot conceive of our not getting it.—See V. 104, p. 1489, 1482. 


El Paso (Tex.) Electric Co.—Consol. Earnings.— 


Calendar Gross Net after Interest Pref.Div. Common Balance, 

Year— Earnings. Tazes. Charges. (6%). Dividends. Surplus. 
1916 __-$1,110,718 $452,154 $59,128 $57,204 (10)$237,370 $98,452 
1915_-_- 981,889 460,829 50,368 60,000 (9'4)219,567 130,894 


—V. 104, p. 163. 


Erie RR.—Reductions in Passenger Service.— 

Upon the recommendation of the Gencral Railroad Board of the National 
Council on Defense, this company will, on May 13, discontinue upwards 
of 80 of its passenger trains in the suburban service to New York. The 
trains to be taken off are described as ‘‘relatively unimportant’’ and will 
be withdrawn mainly from mid-day and Sunday service.—V. 104, p. 1701. 


Galveston-Houston (Tex.) Electric Co.—Earnings (In- 
cluding Sub. Cos.)— 


Cal. Total Net after Int. & Pf. Divs. Common Balance, 

Yr. Earnings. Tazes. ik. Fd. (6%). Dividends. Sur. or Def. 
1916 _$1,944,840 $708,732 $438,993 $180,000  ______. sur.$89,739 
1915 - 1,936,228 729,771 433,309 180,000 (3'%4)139,580 def.23,118 
aid 1a. te 441,125 180,000 (7%)279,006 sur.213,130 
—V. 102, p. _ 


Grand Trunk Ry.—Commission’s Report Pronounced 
Inaccurate and Misleading.—Referring to the majority report 
cited last week, Pres. E. J. Chamberlain says: 


I have read the majority report of Sir Henry Drayton and Mr. W. M. 
Acworth, who, with Mr. A. H. Smith, President of the New York Central 
Company, were appointed a special commission to examine the Canadian 
railway situation. I have not, however, seen the report of Mr. Smith, dis- 
senting from the views of the other Commissioners. 

Iam noeee rng A surprised at some of the statements made in the report 
with regard to the position of the Grand Trunk Railway Co. of Canada, 
which, with all respect to the Commissioners signing the majority report, 
I am compelled to say are inaccurate and misleading. So far as that com- 
pany is concerned, its credit at the present time is high and its financial 
position not at all as stated in the report. 

During the past five years the Grand Trunk has borrowed in New 
York for capital pu es over $15,000,000, and had it not been for the 


war, which created abnormal conditions, further capital would have 


poems and expended if prices had been satisfactory and deliveries could 
ve been obtained. 
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In view of statements contained in the report and calculated to impair the 
credit of the company, I think it only just to the holders of Grand Trunk 
securities that they should be assured of the absolute safety of their invest- 
ments. Ata later date a full statement with regard to the company’s po- 
sition will be made. 

The “‘Railway Age Gazette’’ of May 4 contains articles regarding both 
the majority and minority reports, while the ‘“‘Toronto Globe’’ of May 3 
furnishes official summaries of the same.]—V. 104, p. 1800, 1387. 


Gulf Florida & Alabama Ry.—Receivership.—The Fed- 
eral Court at Pensacola on or about May 9 appointed F. E. 
Dewey of Boston, operating receiver, and P. D. Beall of 
Pensacola, co-receiver, of the property, in equity proceedings 
brought by creditors. Interest on Ist M. 5s was paid Jan. 1 
1917 at Columbia Trust Co., N. Y. 


It was recently reported that officers had been elected as follows: Newton 
P. Hutchison, President, with office at Providence, R. I.; John T. Steele, 
First Vice-Pres., Buffalo, N. Y.; Wm. H. Knowles, Second Vice-Pres., 
Pensacola, Fla.; Philip Sawyer, Secretary, Elmira, N. Y.; F. S. Stranahan, 
Treasurer, Providence; J. P. Smith, Gen. Mgr. and Comptroller, at Pensa- 
cola.—V. 101, p. 614. 


Illinois Central RR.—Financing.—Touching the applica- 
tion to the Illinois P. U. Commission for authority to issue 
4% Refunding bonds and Illinois Central-C. St. L. & N. O. 
RR. Co. Joint First Ref. 5s Comptroller M. P. Blauvelt writes: 


The Illinois law provides that the issuance of securities for the purpose 
of reimbursing a company for expenditures made for additions and better- 
ments to the property must be approved by the Illinois P. U. Commission 
within five years from the date such expenditures were made. The applica- 
tion to issue the securities referred to was made in order to protect ourselves 
against that requirement of the Illinois law. It is not the intention to 
dispose of the securities at this time and they will be held in the treasury of 
the company for its future corporate purposes. See V. 104, p. 1701, 863. 


Long Island RR.—Completion of Readjustment.—Time 
Eztended.—Option of Non-Assenting Shareholders to Subscribe 
for New Stock.—President Ralph Peters says in substance: 


The board of directors has authorized the officers to complete the re- 
adjustment, in accordance with the recent order of the P. 8. Commission 
2nd Dist. N. Y. State. 

All but about 10,000 shares ($500,000) of stock held by other holders than 
the Penn. RR. were deposited under the agreement to exchange these 
shares for the 5% debenture bonds. The stockholders who have failed to 
deposit their stock, and who now desire to exchange same for the 5% deben- 
ture bonds, should make special application to the U. 8. Mtge. & Trust 
Co. prior to May 22 1917. 

Under the resolutions adopted. those stockholders who have not accepted 
the offer of the Penn. RR. by depositing their stock with the U. S. Mort. 

Trust Co., and who may be of record on the stock books of the compan 
at 3 p. m. May 22 1917, will have the right to subscribe to the new stoc 
at par of $50 per share in the amount of 184% of their present holdings, 
such subscription being payable June 15 1917 on which date the right to 
subscribe to new stock will terminate.—V. 104, p. 1801, 1702. 


Los Angeles & Salt Lake RR.—New Bonds.— 

The California RR. Comm. has authorized this company to issue,at not 
less than 82, $1,969,000 Ist mtge. 4% 50-year bonds under its deed of trust 
of 1911, with the Guaranty Trust Co. of N. Y. ‘The proceeds to be used 
to reimburse the company for expenditures from its income for additions 
and betterments.—V. 104, p. 1264. 


Maine Central RR.—Annual Report for Cal. Years.— 























Rerenues— 1916. 1915. | 1916. 1915. 
ee $8,304,289 $7,290,170! Gross income_.__$4,022,837 $3,545,235 
Passenger -_____- 3,502,922 3,235,898| Deductions— 

Mail, express, &c. 1,017,465 899,057 | Rent for leased rds 912,591 903,491 
—— | Impts.to leased rds 330,449 39,073 

Tot. oper. rev_$12,824,576$11,425,135/| Int.on funded debt 848,992 575,671 
Oper. expenses__._ 8,890,761 7,971,277 | Other rents, &c_-_- 294,440 245,025 
Oper. ratio (%)-- (68.62) (69.77) | Sink., &e. funds_- 39,613 40,978 
Tansee, €6..2«.-s 621,318 658,875 | Dividends ----__- 872,382 1,413,793 

— | Inyest.in phys.prop 198,627 74,643 

Oper. income. _$3,402,597 $2,794,983 | — 
Incomefrominvest 396,929 512,095; Total deduc’ns_.$3,497,094 $3,292,674 

do rents, &c_- 223,311 238,157 | 

| Balance,surplus $525,743 $252,561 





Gross income--_$4,022,837 $3,545,235 | 


By reason of new regulations the annual reports to the I. 8. C. Com- 
mission will be made for calendar years ending with Dec., effective with the 
report for the calendar year 1916. This company’s fiscal year ends June 
30, and an annual report in whe usual form will be made at the close of 
June 1917, covering the fiscal year then ending. An article will be inserted 
in the call for the next annual meeting, Oct. 17 1917, providing for action 
in connection with changing the company’s by laws so that the fiscal year 
will end with Dec. as aiready required by the I. 8. C. Commission.—V. 103, 
p. 1687, 1407. 


Marshall & East Texas RR.—Sale.— 
Judge Gordon Russell in the U. 8. District Court at Tyler, Texas, has 
ordered this company’s property to be sold at auction on July 3. Upset 
price, $500,000.—V. 104, p. 452. 


Mexico & San Diego Ry.— Discontinuance.— 
This company has asked the Cal. RR. Commission for authority to 
discontinue its railway and sell its property. It operates a line in San 
Diego County, Cal., and it is stated that its average gross income is but 
$72 a month, while its operating cost is $217. Last year a portion of its 
line was destroyed by flood. 


Michigan Central RR.—New Officer.— 
E. D. Bronner has been appointed a Vice-President and General Manager, 
with office at Detroit.—V. 104, p. 1794, 1585. 


Minneapolis & St. Louis Ry.— New Officers.— 
W.H. Bremmer, who has been acting as President since the retirement 
of E. L. Brown, has been elected President. F. B. Townsend has been 
elected Vice-President in charge of traffic.—V. 104, p. 1387, 1045. 


Minneapolis St. P & Sau. Ste. Marie Ry.—Reports, etc.— 
See ‘‘Reports’’ above and Spok. Internat. Ry. below.—V. 103, p. 2238. 


Missouri Pacific RR. Corp.—IJ ncorporation.— 
The Missouri Pacific RR. Corp. in Nebraska was incorporated in Delaware 
on May 1 to own and operate the Nebraska portion of the reorganized 
Missouri Pacific Ry. Co.—V. 104, p. 1801, 1592. 


Monongahela Valley Traction Co.—Bonds Called.— 
The outstanding First Mtge. bonds of the Fairmont & Mannington RR., 
dated Jan. | 1916, have been called for payment July 1 at 105 and int. at 
the Guarantee Title & Trust Co., Pittsburgh.—V . 104, p. 1387, 1146. 


Municipal Service Co., Phila.— Merger.— 
See Youngstown & Suburban RR. below.—V. 104, p. 1592. 


Nashville (Tenn.) Ry. & Light Co.— Annual Report.— 
See Tenn. Ry. Lt. & Pow. Co. under “Annual Reports.’’—V. 102, p. 1626° 


New England Investment & Security Co.—Plan.— 

The pref. shareholders’ protective committee in a recent circular, it is re- 
ported, described ‘‘a plan for preserving the value of the pref. shares while at 
the same time meeting the int. charge on the $13,709,000 of coupon notes 
due April 1 1924 by an exchange of pref. shares of this company for the 
lst pref. stock of the Worcester Consolidated Street Ry.” o allow such 
a plan of readjustment the recent authorization by the Mass. P. 8. Cem- 
mission of an issue of 45,000 shares of preferred stock of the Worcester 


National Properties Co., Philadelphia.— Annual Report. 

Net earnings of National Properties Co. and its proportion of 
undistributed net earnings of subsidiary cos. for 1916____-- $812,541 
Nat. Prop. Co.) , $63,203; com., $124,570-- 187,772 


Pref. divs. declared ( 
Surplus for calendar year 1916 $624,768 
Add—Previous surplus, $792,741; total surplus Dec. 31 1916_--$1,417,510 


Balance Sheet Dec. 31 1916. 
Assets (Total $10,901 ,717)— 


Stocks and bonds of subsidiary cos. (par value $11,410,450) ___$10,8 
8,228 





50,872 
50,845 


Cash, $12,617; miscellaneous assets, $35 
Liabilities (Total $10,901,717)— 

Common stock authorized, $10,000,000; issued, $2,499,300; in 
Sg, ee eu nnwbamae $2,491 400 


Preferred stock auth., $10,000,000; issued______....__.___-- 1,699,400 
National Properties Co. American Rys. 4-6% gold bonds, auth., 

$7,000,000; issued (see ‘‘El. Ry. Section,’’ page 88)_____- .. 6,429,500 
Accrued taxes, $6,804; dividend on pref. stock Nat. Properties 

rag ee WOM. 2 SORT, BO En oun ucuccuncaavcaeuenue 10,137 
CON Sate ade ae ae eidnnise aban dbnahonunoaewemne 271,280 
—V. 104, p. 1702, 1045. 

New York Central RR.—West Side Negotiations.— 


The Legislature at Albany on May 8 repassed the Ottinger-Ellenbogen 
bill over the veto of Mayor Mitchel, of N. Y. This bill, originally passed 
May 1 last, provides for co-ordinate jurisdiction between the Board of Esti- 
mate and the P. 8S. Commission in negotiating a settlement of the West Side 
improvement plans between the city and the railroad company. The bill 
further provides that an agreement must be reached prior to Dec. 1, or the 
tracks of the New York Central on the west side may be ordered removed 
from grade by the P. 8. Commission at the entire expense of the railroad. 

Under the existing law the Board of Estimate has sole power to represent 
the city in the negotiations. Under the bill as now passed, no agreement is 
valid in which both the Commission and the Board of Estimate have not 
acquiesced. The bill also prohibits the granting of any west side franchise 
to the railroad for a period exceeding 50 years, or the giving in fee of an 
lands under water, and provides for readjustment of terms under whic 
any franchise is granted at intervals of 25 years. 

The Green bill, providing for an investigation of the entire West Side’ 
roject by _a_ commission to be created, was passed May 1. Compare 
7. 104, p. 257.—V. 104, p. 1801, 1702. 


New York Chicago & St. Louis RR.—New Directors, 
&c.—Touching the reorganization of the board of directors 
at the annual meeting on May 2, following the purchase of 
control of the property in July last by Cleveland and allied 
interests, the Cleveland ‘‘Finance” of May 5 says: 


The new directors include Parmely Herrick, J. A. House, K. V. Painter 
and W. T. Turner. E. R. Tinker was the only New York banker re- 
elected. The local directors re-elected include J. J. Bernet, J. R. Nutt, 
W.S. Hayden, E. W. Moore, C. L. Bradley, M. J. Van Sweringen, O. P. 
Van Sweringen and F. E. Myers, the Ashland, O., capitalist. G. W. 
Davidson and G. M. P. Murphey are the retiring New York directors. 
The Van Sweringen-Nickel Plate syndicate, on the evidences of the new 
board of directors elected, is one of the strongest financially ever organized 
in Cleveland. It includes representatives of two leading banks and two 
large investment houses, and four or five names representative of the 
largest local capitalistic group. 

The election does not suggest any connection with either the Wheeling & 
Lake Erie or the Western Maryland, but it is considered probable that 
President Bernet has a free hand in the making of traffic alliances that the 
new Rockefeller combination to tidewater may have close working rela- 
tions with the Nickel Plate in that respect.—V. 104, p. 1801, 1592. 


New York New Haven & Hartford RR.—Chairman 
Elliott’s Statement as to Necessity for High Rates.— 


See “Banking and Legislative’’ Department on preceding pages.—V. 
104, p. 1801, 1702, 1694. 


New York Railways Co.—Control.— 

The New York P. 8. Commission has authorized the company to purchase 
6,842 shares of stock of the (leased) Bleecker Street & Fulton Ferry RR. 
at $28 50 per share The remaining 2,158 shares will be purchased at the 
same price if deposited with the Union Trust Co. Total stock $900,000 in 
$100 shares.—V. 104, p. 1702, 864. 


Northern Texas Elec. Co., Ft. Worth.—Consol. Earns.— 


Cal. Gross Netafter Int. & Pref.Divs. Common. Balance, 
Year— Fecnmee. Tazes. Sk. Fd. (6% Dividends. Sur. or Def. 
1916 -.$1,930,321 $773,243 $346,929 $240,000 (4%)$126,000 sur.$60,313 
bois tor as) og 663,505 330,817 240,000 (4%4)149,625 def.56,937 
—vV. , DP. a 


Panama RR.—New Officers.— 
Chester Harding, Vice-Pres., has been elected President to succeed 
Geo. W. Goethals; Jay J. Morrow replaces Mr. Harding as Vice-Pres. 


—V. 87, p. 678. 
Pensacola (Fla.) Electric Co.—£arnings.— 
Calendar Gross Net, after Int. Bond Skg. Preferred Balance, 
Year— Earnings. Tazes. Chges. Fund. Dividends. Surplus. 
are $280,101 $122,764 $79,762 $12,913 (744)$22,500 $7,589 
J) eae 258,042 111,222 72,568 13,1386 ..---- 25,518 
—V. 103, p. 1981. 


Philadelphia Co.—Listed in Philadelphia.— 

The Phila. Stock Exchange has admitted to the unlisted department the 
certificates of deposit representing the following bonds, deposited under 
the sinking fund and redemption plan (V. 104, p. 953), viz.: (a) $4,394,000 
Provident Life & Trust Co. of Phila. certificates issued against deposit of 
a like amount of the $6,500,000 Ist Mtge. & Coll. Trust 5% Gold Bonds; 
(b) $10,610,000 Commercial Trust Co. of Phila. certificates of deposit 
issued against the deposit of a like amount of the $15,148,000 Consol. 
Mtge. & Coll. Trust 5% Gold Bonds.—V. 104, p. 1801, 1490. 

Philadelphia & Western Ry.—Listed in Phila.— 

The Philadelphia Stock Exchange has admitted to list the $4,000,000 
common and $2,000,000 5% pref. stocks (par $50).—V. 103, p. 575. 

Pittsburgh & Shawmut RR.—WNole Collateral.—The 
National City Co., N. Y., has recently purchased and resold 
$1,500,000 (closed) One-year Collateral Trust 5% gold notes, 

: “fae # 
dated May 11917, due May 11918. Int.M.&N. Trustee, 
Farmers’ Loan & Trust Co., N. Y. 

These notes will be the direct obligation of the railroad and will be secured 
by 130% of marketable high grade securities. By the terms of the indenture 
the market value of the pledged collateral must at all times be maintained 
at 130% of the par value of these notes at any time outstanding. 

Collateral (Par Value) Pledged for Security of Notes. 
$350,000 N. Y. State 414s, due 1963-64 | $100,000 Combesené mae & Tel. Ist & 

50,000 N. Y. City 44%% Corp. stk., | Gen. 5s, 1937. 

’ due 1923” 6% : | 50,000 N. Y. Tel. Co. lst & Gen. 4s, 

100,000 U. Pac. RR.1lst M.L.G. 48,1947 1936 





939. 
100,000 Lackawanna RR. of N. J. 4% 


100,000 M. 8t. P. & 8. 8S. M. RR. Ist} : 
Consol, 48, 1938. | stock (guar. D. L. & W.) 
200,000 D. & Iron Range RR.ist M.5s.| 25,000 Morris & Essex RR. 7% stock 


100,000 Gal. H. & 8. A.M. & P. Div. 
Ist 5s, 1931 (S. P. System). | 

100,000 Buff. Roch. & Pitts. Equip. 4s, 
Series G. | 

100,000 Colo. & So. Ry. Ref. & Ext.4'4s, | 
1935 


100,000 Ala. & Vicks. Ry., V. & M. Ist 
68, 1921. 

50,000 Austin & NW. Ry. Ist M. guar. 
5s, 1941 


(guar.D. L. & W.). 
50,000 N. Y. Lack. & W. Ry. 5% stk. 
(guar. D.L. & W.). 
90,000 Pitts. Ft. Wayne & Chic. 7% 
stock (guar. by Penn. RR.). 
20,000 United N. J. RR. & Canal Co. 
10% stock (guar. Penn. RR.). 
200,000 B. & O. RR. Co. com. stock. 
100,000 American Light & Traction Co. 
6% preferred stoc 





Consolidated Street Ry., it is stated, was sought and obtained.—V. 100 
p. 1833 





. F 
Net earnings applicable to fixed charges for t 


k. 
he 6 months ending Feb. 28 
1917 amounted to $864,228. 1703. 


Compare V. 104, p. 








Pittsburgh & Butler Street Ry.—Sold.— 
This company’s property was sold ot pubic auction on May9 for $670,500 
or about $430 per share for the $1,500,000 Ist Mtge. bonds. Interests who 
control the parallel lines from Pittsburgh to Butler are said to have bought 
the property. Holders of the $200,000 Consol. M. and $1,500,000 General 
Mtge. bonds and the stockholders will get nothing.—V. 104, p. 560. 73. 


Portland Ry., Light & Power Co.—Valuation.—The 
Oregon P. S. Commission on April 30 handed down its 
valuation of the property for rate making purposes at $46,862,- 
972, or about $14,000,000 less than the company’s valua- 
tion (compare V. 103, p. 61). 

The Portland ‘“‘Oregonian’’ cites the valuation in subtst.: 

The total value of $55,307,474 was as of Dec. 31 1916. Of this amount, 
$8,444,502 represents non-utility property. 

Statement of Apportionment of Value. 
Railway Divisions— Elec. Utility and Gas Divisions— 


Portland Street Ry_-_--$18,233,372 | Portland Electric__-_-_-~-$17,689,980 
Oregon Water Power Ry. 7,402,195) Willamette Valley Elec._ 1,177,005 
Mount Hood Ry------- 1,523,455! Vancouver Electric. --- 625,168 


211,797 
| Total elec. & gas util._.$19,703,940 
The cost of the property to investors up to Dec. 31 is fixed by the Com- 
mission at $51,001,147, while the original cost is placed at $40,128,643 
(including an allowance of slightly more than 6% for interest during con- 
struction). The Commission refused to include park and resort property 
with the utility operating property. i 
In outlining the purposes for which the findings of value of the utility 
are made, the Commission says in part: It is evident the ‘‘value’’ contem- 
plated by the Legislature is the value for rate-making purposes This 
value, the Commission conceives to be an expression in dollars of the aggre- 
gate of many factors, and represents, on the one hand, the amount upon 
which the utility owner is entitled to base a claim for a return, and, on the 
other hand, the amount upon which, provided it requires the imposition of 
no unreasonable, unjust nor unjustly discriminatory rates, the rate-payer 
should pay a return. Compare V. 104, p. 1795, 1801, 1593. 


Public Service Corp. of N. J.—Sub. Co. Stock. 
See Public Service Electric Co. under ‘‘Industrials’’ below.—V. 104, p. 
1703, 1593. 


Richmond Light & RR. Co., Staten Island.—Denied. 


The P. 8. Commission on May 10 denied the application of this company 
and the Staten Island Midland Ry. for permission to consolidate under the 
title of Staten Island Light & Traction Co. (V. 104, p: 864), and issue in 
connection therewith certain securities. The Commission holds that the 
merger plan included certain features inimical to the public interest and con- 
trary to law and sound finance.—V. 92, p. 1179. 


St. Louis-San Francisco Ry.—Euarnings.— 


Total railway. .-.----- $27 ,159,022 














—3 Mos. end. Mar. 31— —9 Mos. end. Mar. 31— 
1917. 1916. 19)6-17. 1915-16. 
Operating revenue__--_.$13,561,954 $11,766,033 $42,329,998 $35,801,801 
Operating expenses.__._. 9,461,430 8,305,567 28,116,498 24,150,119 
ee 586,053 549,869 1,685,037 1,644,370 
Operating income____ $3,514,470 $2,910,596 $12,528,472 $10,007,312 
Hire of equip.— Deb --_- 386,491 33,293 950,793 370,705 
Other income_______-_- 123,786 305,634 475,980 876,886 
Total income_______- 3,251,764 $3,182,936 $12,053,660 $10,513,494 
Rentals & sinkingfunds. $197,329 $198,807 $630,959 $598,670 
Interest on— 
Fixed charge obliga’ns 2,065,420 2,090,420 6,218,026 6,243,248 
Adj. bonds (6% p. a.) 580,888 580,504 1,741,894 1,741,510 
Income bonds_.---.. a527,880 527,880 1,583,640 1,583 ,640 








______-----def$119,753 def$214,675 sr$1,879,140 sur$346,426 


a The interest on the adjustment and income bonds at the full rate on 
the period named, are on the basis of 6% per annum.—V. 104, p. 1703,1490. 


Second Avenue RR., N. Y.—New Receiver.— 
Justice Giegerich in the Supreme Court at N. Y. has gyosteted A. E. 
Kalbach receiver to succeed John Beaver.—V. 104, p. 1593. 


Southern N. Y. Power & Ry. Corp.—Stock Increase.— 

This company on May 8 filed a certificate at Albany, N. Y., increasing 
its authorized capital stock from $1,500,000 to $2,500,000. See p. 35 of 
“Railway & Industrial Section’’ for Jan.—V. 102, p. 1812. 


Spokane International Ry.—New President.— 

Edmund Pennington, President of the Minneapolis St. Paul & Sault Ste. 
Marie RR., has been elected President of this 140-mile road extending from 
Spokane to Eastport, Idaho, on the international boundary, where connec- 
tion is made with the Canadian Pacific Ry. It was reported late in 1916 
that the Canadian Pacific and its aforesaid subsidiary had obtained con- 
trol. See statement by Mr. Corbin in V. 103, p. 1981. 


Staten Island Light & Traction Co.—No Merger.— 
See Richmond Light & RR. above.—V. 104, p. 864. 


Staten Island Midland Ry.—No Merger.— 
See Richmond Light & RR. Co. above.—V. 99, p. 1452. 


Tampa (Fla.) Electric Co.—Larnings.— 


Balance - 





Calendar Gross WNet,after Interest Sinking Dividend’ Balance, 

Year— Earnings. Tazes. Charges. Fund. (10%) Surplus. 
sie ei ay. $967,086 $439,368 $43,573 $8,842 $261 ‘800 $125,153 
| a 049 478,148 43,417 8,928 261,800 164,004 


1 
—V. 100, p. 1438. 


Tennessee Central RR.—Sale Adjourned.— 

The foreclosure sale of the property has been postponed until June 2, no 
bids having been received at the recent offering on May 3. The upset 
price is unchanged at $700,000. 

Counsel for the Fourth & First National Bank of Nashville, holders of 
$330,000 receivers’ certificates on April 30 asked leave of Judge Sanford in 
the U. 8. District Court at Chattanooga, to file a petition declaring the 
railroad an insolvent corporation and to order a sale subject to the First 
and Second Mtge. bonds. He asked that the Illinois Central and Southern 
Railroads, owners of the First Mtge. bonds, and the Mississippi Valley 
Trust Co., trustee, be made parties to the suit. The petition alleges that 
said certificates are a lien upon the property of the Tennessee Central RR., 
price $e yt, mortgage of the Mississippi Valley Trust Co., trustee.—V. 104, 
D. : a 


Union Pacific RR.—£xztra Dividend.—An extra dividend 
of 4% of 1% has been declared on the $222,293,100 common 
stock, along with the regular quarterly 2% on the common 
stock, both payable July 2 to holders of record June 1. A 
like amount was paid in April last. Compare annual report 
in V. 104, p. 1793, 560. 


United Railways Investment Co.—Retirement of Bonds. 
The mortgage trustee had on hand on May 5 $1,747,000 of this com- 
any’s Collateral Trust sinking fund 20-year 5% gold bonds in the sinking 
und, as compared with $1,388,000 on May 3 1916, indicating that during 
the year $359,000 of the bonds has been purchased. In the 12 months 
previous to May 1916 there were $322,000 bonds acquired and in the 12 
months preceding May 1915, $321,000. The sinking fund provisions 
require that each year there shall be deposited with the trustee a sum equal 
to 1% ofthe originalissue. As the original collateral, $24,200,000 par value 
common stock of the Philadelphia Co. remains intact, as required b 
trustee’s deed, the amount of collateral is now greater by nearly 10% than 





originally, on the basis of Philadelphia Co. common stock being of the same 
value as when the collateral was deposited.—V. 103, p. 1790, 1509. 





{[Vou. 104. 











Ladenburg, Thalmann & Co., N. Y., give notice that the coupon due 
April 1 1916 on this company’s 5% 1st M. bonds will be paid at their office 
on May 7 1917 with interest at 5% per annum from April 1 1916 to May 7 

Ry.— Distribution 


1917.—V. 102, p. 1061. 

Wabash-Pittsburgh Terminal of 
Decree Value of $6 68 for each $1,000 1st Mtge. Bond.— 

The U. 8. District Court for the Western District of Pennsylvania has 
fixed the pro rata or distributive share, payable upon this company’s Ist 
mtge. bonds, and such of the coupons belonging thereto as are included in 
the decree for foreclosure and sale, out of the proceeds of the foreclosure 
sale of the mortgaged properties had Aug. 15 1916. The amounts in ques- 
tion which will be paid at the Columbia Trust Co., } -, aS agent for 
Special Master William H. McClung, until June 1 1917 are at the following 
rates: On each $1,000 bond, $6 68; on each coupon of $20 face amount 
maturing as follows, the following sums: June 1 1905 ($40 face amount), 
woe: other (semi-annual) coupons, due Dec. 1 1905 to June 1 1912, 18 to 

3c. each. 

After June 1 1917 any such unpaid bonds and coupons must be presented 
to the Register of aforesaid Court at Pittsburgh, Pa.—V. 104, p. 1389, 1265. 


Washington Water Power Co.—Listing. 

Application has been made to the N. Y. Stock Exchange for authority to 
list $1,700,000 additional Ist & Ref. Mtge. 5% bonds due July 1 1939. 
’, 104, p. 663, 560. 


Wheeling & Lake Erie Ry.—Bonds. 

The $938,000 5% bonds which the Ohio P. S. Commission recently 
authorized the company to issue on account of improvements to be made 
during 1917 (V. 104, p. 1704) are included in the $4,656,000 Refunding 
Mtge. 44%% bonds of 1916, heretofore reported as outstanding.—V. 104, 
p. 1802. 


Winnipeg Electric Railway.—Earnings.— 








Calendar Gross Net Other Interest, Dividends Balance, 

Years— Earnings. Earnings. Income. Tazes,&c. (94%). me PPE 
1916____-$3,311,169 $1,372,128 $26,010 $952,887 —-___-- sur.$445,251 
OD cans CEO AiSOlelel Kcucee $35,635 $855,000 def. 358,898 
—V. 102, p. 1712. 


Wisconsin Central Ry.—Annual Report.— 
See Minneapolis St. Paul & Sault Ste. Marie Ry. under ‘‘Annual Reports.”’ 
—V. 103, p. 1509, 1120. 


Worcester Consolidated St. Ry.—Plan.—New Stock.— 


See New England Investment & Security Co. above.—V. 101, p. 1887. 
Youngstown & Suburban Ry.— Sold.— 


President David Tod on May 2 announced that a sale of the company’s 
hae id had been effected through an exchange of stock, $ for $, to the 
Municipal Service Corporation of Phila. The purchase is said to include 
the entire $350,000 common stock, $500,090 6% 


cum. pref. stock and 
$700,000 Ist M. 5s.—V. 103, p. 1594, 1033. 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Co., Inc.—Dividend Increased.— 

A querserty dividend of $1 50 (3%) per share has been declared op the 
$7,100,000 stock, Payable June 15 to holders of record May 31. his 
compare with 24% quarterly since the inauguration of dividends in March 
1916.—V. 104, p. 766, 363. 


Alaska Treadwell Gold Mining Co.—Stock Increase.— 

The shareholders on April 30 (a) ratified the proposed increase in capital 
stock from $5,000,000 to $10,000,000, par $25, (b) adopted a resolution to 
acquire by exchange of the new stock the outstanding shares of stock of the 
Alaska United Gold Mining Co. and Alaska Mexican Gold Mining Co. 

No report with reference to the disaster which overtook the company’s 
properties was given out. On April 21 a cave-in occurred which let in 
water from the Gastineau Channel which filled a major part of the mines 
with water to sea level.—V. 103, p. 1120. 


American Agricultural Chemical Co.—Siatus.— 

Hayden, Stone & Co., New York, Boston, &c., have issued a circular 
on the fertilizer situation and its relation to this company, stating their 
reasons for believing that the demand this season will attain extraordi- 
nary proportions.—V. 104, p. 1047. 


American Hide & Leather Co.—Agreement with Pref. 
Shareholders—Withdrawal of Suit—New Directors—New Fi- 
nancial Plan Expected Shortly.—The following from the ‘‘Wall 
Street Journal’ is understood to accord closely with the 
facts in the case: 


An agreement has been reached between the management of the American 
Hide & Leather Co. and the interests opposed to the management. The 
suit against the directors and against the company, calling for an account- 
ing, now pending in the Chancery Court of New Jersey, will be with- 
drawn, it is understood. 

Charles E. Danforth, a member of the firm of Van Emburg & Atterbury, 
members of the New York Stock Exchange, has been asked to fill a vacancy 
on the board of directors. It is expected that he will be elected at the 
next meeting of the board. Mr. Danforth will represent holders of about 
10,000 shares of preferred stock. This is the second instance in which a 
representative of large stockholders has been selected for the directorate of 
the American Hide & Leather Co. Lindsey M. Hopkins of Atlanta, a very 
large holder of preferred stock, was elected to the board at the last annual 
meeting at the suggestion of E. F. Hutton & Co. é 

Withdrawal of the suit will remove the only obstacle to an early readjust- 
ment of the company’s financial status. A plan is now under consideration 
by a local banking house and an announcement is expected within a month. 
The preferred stockholders, it is understood, will receive additional stock 
in commutation of the 110% of back dividends on the preferred. Com- 
pare V. 104, p. 1047, 1705. 


American Ice Co., New York.—Listing.—Earnings. 

The New York Stock Exchange has listed $14,920,200 6% non-cumu- 
lative preferred stock and $7,161,400 common stock, with aneoorsey to add 
prior to Jan. 1 1918 $79,800 of the said preferred stock and $338,600 com- 
mon stock, making a total amount to be listed $15,000,000 6% non-cum. 
pref. stock and $7,500,000 common stock. The stock is issued in accord- 
ance with the dissolution plan of American Ice Securities Co. (see below). 








Earnings for Year ending Oct. 31 1916 and 4 Mos. to Feb. 28 1917. 
Year. 4 Mos. | Year. 4 Mos. 
Gross income.$2,660,727 $591,928 Dividends ----$186,503 $4,623 


Net income... $635,801 
Bond interest. 340,109 
—V. 104, p. 1705, 1389. 


American Ice Securities Co.—Creditors’ Notice.— 
This company has filed notice of dissolution.—V. 104, p. 453, 363. 


American Real Estate Co., N. ¥Y.—Reorganization Plan. 

The Committee of Reorganization, Laurence McGuire, Chairman, on 
April 27 gave notice that the terms of the plan regarding subscriptions and 
further deposits have been modified, as follows: (1) subscriptions to be pay: 
able in four equal installments, June 1, July 1, Aug. 1 and Sept. 1 1917; 
(2) on all subscriptions, or installments paid on or before May 1 1917, 
interest to June 1 1917 will be adjusted and allowed on completion of re- 
organization; (3) holders of undeposited bonds, certificates or other un- 
secured obligations, or of stock desiring to participate in the plan and sub- 
scribe to the preferred debentures, Class A, may make Copoates. and pay the 
first installment of their subscriptions up to and including June 1 1917. 

At a meeting of security holders at Boston, on Apr. 19 1917 the plan of 
Jan. 25 for the liquidation of the assets was formally approved. See plan 
V. 104, p. 1802, 1705, 865. | 


$55,520| Sundry chgs.,&c. 50,000  -----. 
118,364| Bal., surplus-. $59,190 def.$67,467 


American Rolling Mill Co.—Plan Approved by Directors. 
The merger plan of the stockholders’ committee of the American Rolling 
Mill Co, to take over the Columbus (O.) Iron & Steel Co. (V.#78, p."231). 
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with its two blast furnaces, has been approved by the directors of this com- 
pany. The scheme, which we learn will be consummated at an early date, 
calls for the reincorporation of the company and an exchange of stock in 
the ratio of 5 shares of new common stock for 1 of the present common. 
The committee consists of Judge Rufus Smith, C. A. Hinsch, J. M. 
Hutton, Frank Simpson, George M. Verity and Paul Sturtevant. See 
plan V. 104, p. 454, 1705. 


American Zinc, Lead & Smelting Co.—Bonds Called.— 
Ninety-nine First Mtge. 5% Granby Mining & Smelting Co. bonds of 
$1,000 each, and ten of $100 each ($100,000), dated June 1 1916, have been 
drawn for redemption June 1 at North. Tr. Co., Chicago.— V. 104. p.1705 


Blackstone Valley Gas & Elec. Co.—Par Value.— 


The shareholders will vote May 17 on reducing the par value of the com- 
mon shares from $100 to $50, holders to receive two $50 shares for each $100 
share now held. The pref. shares will remain $100 par and be entitled to 
two votes each.—V. 104, p. 455, 364. 


(E. W.) Bliss Co.—New Director.— 
Howard C. Seaman, Secretary and Treasurer, has been elected a director, 
to succeed the late Isaac D. Fletcher.—V. 104, p. 1705, 1138. 


Borden’s Condensed Milk Co.—-Siatus of Sub. Co.—An 
official statement says in substance: 


The fluid milk business of Borden’s Condensed Milk Co. (heretofore con- 
ducted as Borden’s Farm _ Products Div.) has been taken over by the 
newly organized Borden’s Farm Products Co., Inc., which began operation 
on May I [having been incorporated at Albany on April 24 with $17,500,000 
of auth. capital stock—V. 104, p. 1705) | This means that the two branches 
of the business, one devoted to the production and handling of condensed, 
evaporated and malted milk and confectionery, the other to fluid milk, 
cream, buttermilk, eggs and other farm products, will be carried on as 
separate and disticnt institutions. 

he company’s fuild milk business was started in 1884 and operated 
up to a few years ago as a department, but more recently as a separate 
division. It has now grown to such a size and has developed problems so 
peculiarly its own that it is advisable to carry on the business as a separate 
organization. The Farm Products Div. has for some years been a large 
producer of certified milk but never went into the production of market 
milk. In the matter of milk production, the new company, according to 
resent intentions, will confine itself to certified milk as did the Farm 
oducts Division. 

The executive officers of the new company are: President, C. A. Weiant; 
Vice-Pres. and Treas., A. W. Milburn; Sec., F. D. Shove; Asst. Treas. and 
Asst. Sec., Shepard Rareshide. i 

(There have recently been incorporated in Canada under ‘‘the Companies 
Act”’ two new companies, viz.: (1) Borden’s Condensed Milk Condensing 
Co., Ltd., of Toronto, on April 27 1917, withiauth. capital of $120,000; and 
(2) Borden’s Farm Prdoucts Co., Ltd., of Toronto, on May 1 1917, with 
auth. capital of $275,000.—V. 104, p. 1705.) 


Borden’s Farm Products Co., Inc.—Sitatus.— 
See Borden’s Condensed Milk Co. above.—V. 104, p. 1705. 


Boston Woven Hose & Rubber Co.—Bal. Sheet Sept. 1.— 
1916. 1915. 1916. 1915. 
. $ Liabilities— ~ 


$ 
1|Preferred stock. 750,000 750,000 
1|Common stock 2,000,000 1,250,000 


Assets— 


Office furniture- 


Land and bidgs_1,389,073 1.216.666 Loans fee ee 
Mach’y & tools. 785,105 763,983! Accts payable a1,684,441 

ee fe ee 75,6: 333,033] ‘not yet due)_ 169,488 49 ,366 
Accts. receivable 743,208  562,094|Accr. wages, &c-_ 15,754 11,405 


Mase. inventory 1,412/336 869.404|Surpius_______- 1,220'117a1,684.411 


Total 4,505,359 3,745,182! Total -.-.--- 4,5(5,359 3,745,182 

a Includes ‘‘guaranty’’ in 1915. ; 

There was transferred from the a earnings to capital account during 
the year ending Sept. 1 1916 $750,000. 

New buildings and machinery valued at $322,710 have been added to the 
plant from earnings during the year ending o-. 1 1916. 

Volume of net business for that year was $6,101 ,462.—V. 104, p. 954, 767 

a Includes guarantee in 1915. 


Bridgeport (Conn.) Hydraulic Co.—Siock Offered.— 
The company is offering to stockholders of record May 1 1917 the right 
to subscribe for $1,000,000 new stock at par, in the ratio of one share to 
every three and a half of old. This will make the outstanding stock 
$4,500,000, par $100. Dividends at the rate of 8% r annum have been 
aid regularly Jan. 15 and July 15 each year since 1900 and previously at 
rom 7% to 8% for a long term of years. No bonds; 5% note issues due in 
1920 and 1921, $3,000,000. Incorporated in 1857 in Connecticut and 
serves Bridgeport, Stratford, Fairfield and Southport and parts of Westport 
and Huntington under franchise that is both perpetual and exclusive, 
serving a population of about 250,000. 
Richter & Co., Hartford, Conn., are offering a small block of the stock 
at $225 a share.—V. 102, p. 1348. 


British Westinghouse Electric & Mfg. Co., Ltd.— 
Calendar Gross Interest Depre- Reserves, Preferred Méiscel- Bal., 
Year— Profits. Charges. ciation. &e. Dividends. laneous. Surp. 
1916_--.£311,199 £69,654 £83,132 £35,000 (744) £75,000 £3,310 £45,103 
190 --75 208 ey 69,654 79,588 30,000 (7344)75,000 3,236 36,511 
. . g 


Brooks Brothers, New York.—Stock Increase.— 

The shareholders will vote May 17 on increasing the authorized capital 
stock by the addition of $300,000 pref. stock, the total authorized capi- 
talization to consist of $1,000,000 common stock and $1,500,000 preferred. 


Bunte Brothers, Chicago (Candy Mfrs.).—Pref. Stock 
Offered.—F. A. Brewer & Co. and Thompson & Co., each of 
Chicago, offer 7% Cum. Pref. (a. & d.) stock at $100 per 
share with a privilege of purchasing five shares of common 
stock at $4 per share (par $10). A circular shows: 


No mortgage indebtedness exists nor may be created without the consent 
of 95% of all the holders of the pref. stock. Sinking fund beginning Jan. 1 
1920 of not less than $50,000 yearly for the retirement of the pref. stock, 
which shall be purchased in the open market or called at $107 50 and div. 

Capitalization (all outstanding) .—This consists of $1,000,000 7% cumu- 
lative preferred stock (par $100) and $1,000,000 common stock (par $10). 

Established in 1876 as a partnership; incorporated in 1901. 

Sales.—In 1916 the net profits were $144,543, after $15,000 depreciation 
and $13,000 for doubtful accounts. Net sales since 1911: 1911, $1,053,229; 
1912, 220 86. 1913, $1,413,762; 1914, $1,590,041; 1915, $1,966,678; 
1916, $2,360,736. 

Theodore Bunte is President and General Manager. 


Burns Bros. (of N. J.), N. ¥Y. City.—Listed.—Directors. 

The N. Y. Stock Exchange has listed the $1,375,000 additional common 
stock, issued on May 12 as a 25% stock dividend on the common stock; and 
on and after May 31 1917 of $68,800 additional common stock as a 1% 
stock dividend on the common stock, paid May 31, and $2,125,000 of 
additional common stock, on official notice of issuance and payment in full, 
aggregating $3,568,800 in par value of additional common stock, making 
the total amount applied for $9,068,800, of a total auth. iss. of $10,000,000. 

The said $2,125,000 of common stock is to be offered to stockholders at 
par for the purpose of furnishing funds for the corporate purposes of the 
company. fn accordance with the resolution of the directors of Apr. 10 
1917 the company ‘‘is about to sell $2,125,000 common stock to provide 
funds for the purchase for redemption and cancellation of $1,699, par 
value of its prepurset awed tere price provided in the charter 
of 120%, which aggrega 039,880.’ 

Pes. Bache and William W. Cohen have been elected directors to 
succed Carman R. Runyon Sr. and Philip Brett.—V. 104, p. 1799,°1492t =a 


~Galifornia Packing Corporation.—A pplication to List.— 















This company has applied to the N. Y. Stock Exchange for authority 
to list $10,000,000 7% cumulative convertible pref. stock, par $100, and 
See report, V. 104, 


000 shares of common stock without par value. 





1901 


Camp Manufacturing Co.—Bonds Called.— 

Sixty-two Refunding Mtge. 6% gold bonds (entire issue outstanding) 
have been called for payment July 1 at 102 and int. at Safe Deposit & 
= Co., of Baltimore. 


Canada Steamship Lines, Ltd.— Dividend.— 
A dividend of 544% has been declared on the $12,500,000 
payable June 15 to holders of record June 1. This makes 17% Ky paid 
during the year and clears up all accumulations on this stock to Dec. 31 
1916. Under the policy adopted three years ago no dividend is declared in 
respect to any year’s business until the accounts for that year have been 
closed; therefore, this action postpones any further declaration until some 
time in Jan. or Feb. 1918, when the board will consider the 7% distribution 
then due for the year 1917.—V. 104, p. 1488, 1047. 


Canadian General Electric Co.—New Director.— 


W. G. Ross of Montreal and GeorgeW. Beardmore of Toronto, have been 
elected to the board.—V. 104, p. 1147. 


Carbon Steel Co.—IJnjunction against Payment of Extra 
Common Dividend Not Granted.—Pres. Chas. McKnight, in a 
circular to shareholders dated May 1, says: 


On March 30 1917 a holder of 2d pref. stock filed a suit asking for a tem- 
porary injunction to restrain the company from paying [on May 22] the 
2% extra dividend on the common stock, which had been declared by the 
directors from the surplus and net profits for the fiscal year ended Sept. 30 
1916, claiming that the 2d pref. stock was entitled to share equally with the 
common stock in the distribution of earnings after the common stock had 
received 6% in any one year. 

On April 16 1917 a hearing was had before Hon. Charles P. Orr, Judge in 
the U. S. District Court for Western Pennsylvania. The Court has just 
handed down a decision in favor of your company, and denied the motion 
for an injunction to restrain the payment of the div.— V. 104, p. 1389, 1266, 


Central Aguirre Sugar Cos.—E£ztra Dividend.— 

An extra dividend of $10 per share has been declared on the stock, pay- 
able June 1 to holders of record May 21. In March last an extra of $7 50 
and the regular quarterly $2 50 were paid.—V. 104, p. 1047. 


Cerro de Pasco Copper Mining Corp.—E£xztra Dividend.— 
An extra dividend of 50 cents per share has been declared on the 666,666 
shares of stock (no par value), in addition to the regular quarterly $1 per 
a both payable June 1 to holders of record May i8.—¥. 104, p. 1698, 


Chino Copper Co.—For 3 Mos. ending Mar. 31.— 





ref. stock 


1917. 1916. | 1917. 1916. 
Gross prod...lbs_19,225,111 16,267,450/| Total net profits..$2,992,072 $2.746,987 
Net profits..._ - $2,912,699 $2,667,416 Dividends paid... 2,174,950 1,087,475 
pS 79,373 79,571 | Net surplus -_---_- $817,122 $1,659,512 


The above earnings are based on 26.38c. for copper in 1917 and 25.566c. 
in 1916.—V. 104, p. 1798, 1594. 


Cincinnati Gas & Elec. Co.—Bonds Listed.— 

The New York Stock Exchange has listed $1,936,000 additional of its 
First and Refunding Peved pmo 5% 40-year sinking fund gold bonds, 
series ‘‘A’’, making the total listed $6,436,000. These additional bonds are 
issued as follows: (a) For 80% of the cost of extensions, additions, &c., made 
and to be made, $405,000; and (b) to retire $1,500,000 First Mtge. bonds of 
eee Edison Electric Co., due June 1 1917, $1,531,000.—V. 104, 
p. . 4 


Close Bros. & Co.—Farm Mtge. Bonds Offered.—¥irst 
Trust & Savings Bank, Chicago, is offering at 100 and int 
$2,000,000 Farm Mortgage Collateral 5% gold bonds, dated 
April 1 1917, due April 1 1922, but redeemable at 10214 and 
int. on Oct. 1 1917 or any int. date thereafter on 30 days’ 
notice. A circular shows: 

Interest is payable A. & O. at the First Trust & Savings Bank, trustee. 
Denom. $1,000 c*, $100, &c., r*. Secured by deposit of $2,300,000, prin- 
cipal amount, of first mortgages on farm lands of an appraised value of at 
least twice the amount loaned. ‘The amount of these farm mortgages or 
cash shall aggregate 115% of the bonds outstanding. Company organized 
in 1879 as Close Brothers and incorporated in 1909 as Close Bros. & Co 


with a capital of $1,000,000, and deals as financial agents in Western land 
operations. 


Coastwise Transportation Co. (of N. J.), Boston.— 


Earnings for Year ending Feb. 28 1917.— 


Gross earnings.___.----_- $1,611,491 | Fixed charges__________- 
Net, after deprec'n, &c__. 341,166| Dividends (6%) 9 
Other 1G0mne.......w«<0sa=- 27,543 |Balance, surplus____.___ $206,767 
Gross income........... 368,709 | Total surplus____._____- $589,227 

The gross income for the year ending Feb. 29 1016 was $645,840 and the 
surplus, after dividends, &c., $184,616. Capital stock outstanding Feb. 28 
1917 was $875,000; bonded debt, $1,585,000, and notes payable, $467,500. 

During the year one steamer of 7,000 tons was completed and one steamer 
of 9,000 tons is in course of construction, making a total dead weight of 
77,700 gross tons.—V. 87, p. 1239. 


Columbus (O.) Iron & Steel Co.— Merger.— 
See American Rolling Mill Co. above.—V. 78, p. 231. 


Computing-Tabulating-Recording Co. and Sub. Cos. 
-——3 Mos. ending Mar. 31—— ~12 Mos. end. Dec. 31. 


1917. 1916. Inc.orDec. 1916. 1915. 
*Net earn. (sub. cos.)$382,352 $355,966 +$26,385 $1,551,227 $1,042,634 
Accr.int.on6% bds- 85,996 86,388 —393 344,373 351,940 





Ne ae $296,357 $269,578 +$26,778 $1,206,853 


* After deducting for maintenance and depreciation of 
ment reserve for doubtful accounts, proportion of unacquired accounts and 
expenses of C.-T.-R. Co. and for the quarter in 1917 before deducting 
appropriation for excess profits, &c., taxes.—V. 104, p. 1486, 1147, 954. 

Cosden & Co., Baltimore, &c.—Proposed Consolidation 
with Cosden Oil & Gas Co.—The plan of consolidation is not 
yet in final form, but we understand it will probably be 
announced next week. This plan has been prepared by 
Hallgarten & Co. and Eugene Meyer Jr. & Co., and has 
received the approval of the officers and directors of each co. 


It is understood that the plan will provide for the issuance of the following 
new securities: (1) Convertible Sinking Fund gold bonds, $20,000,000; now 
issuable about $11,500,000 6% bonds divided between two series, ‘‘A’’ and 
“B"; (2) 7% cumulative pref. stock, auth., 7,000,000, par $5; present 
issue, 3,500,000; (3) common stock, auth., 25,000,000, in $5 shares; 
present issue about $12,750,000. 

Earnings (incl. Cosden Oil & Gas), 3 Mos to Mar. 31.— 
Net, after bond int: (1) Cosden Oil & Gas Co., $1,706,705; (2) 

Cosden & Co., $1,316,139; total $3,022,844 
Preferred dividends paid for the quarter._...........-....-.. 61,250 


Balance, surplus, for three months ending March 31 1917____$2,961,594 
- 104, p. 1706, 1594. 


Curtiss Aeroplane & Motor Co.—New Director.— 

John N. Willys, President of the Willys-Overland Motor Co., has been 
elected a director to succeed H. Sayre Wheeler, resigned .—V.104,p.1390, 866. 

(Thomas) Cusack Co. (Advertisers).—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at par and int. to net 
6%, $600,000 First Mtge. 6% serial bonds, dated April 2 


$690,694 
plante and equip- 








350, 
p. 1705, 1697. 





1917, due April 2; $30,000, 1918-1920; $35,000, 1921-26, 


1902 
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incl. and $300,000, 1927. Int. A. & O. 2. at the office of 
S. W. Straus & Co., Ine. Denom. $5,000, $1,000, $500c*. 

The bonds are redeemable at 102% and int. in reverse of their numerical 
order on April 2 1918 or any int. date thereafter on 60 days’ notice. Present 
normal Federal income tax paid. Trustees, 8S. J. T. Straus and Wm. R. 
Orthwein, St. Louis. 

Data from Letter of G. B. Read, Treasurer of the Company. 

Business.—Said to be the largest outdoor advertising companies in the 
world, having begun in Chicago about 40 years ago. Business consists of 
the manufacture and maintenance of electric advertising signs; the manu- 
facture, painting and maintenance of advertising bulletin boards; and the 

ainting of advertising on walls and buildings Every advertising location 
controlled under lease. Company has about 100,000 leases covering 
about 40,000,000 sq. ft. of wall surface and about 1,500,000 lineal feet of 
bulletin boards. he company advertises Coca-Cola, Bull Durham, 
Wrigley Gum, Uneeda Biscuit, &c. 

Security.—The direct obligation of the company, whose capital and 
surplus is in excess of $5,000,000; secured by all land, buildings and equip- 
ment in Chicago, Cleveland and Toledo; the land and buildings in New 
Orleans and Phila.; and the equipment in Omaha, Kansas City, St. Louis, 
Indianapolis, Buffalo, Rochester and Denver valued at $2,000,000. Net 
assets, exclusive of leaseholds, franchises, good-will, &c., are over $4,000,- 
000. Ample fire insurance is carried. 

The capital and surplus represents almost entirely accumulation of net 
earnings. The purpose of this issue is to place under one obiigation all 
mortgage debts, and to provide additional working capital. 
Statement of Volume of Business and Earnings Since 1912. 





Period— Sales Profits. 
PSE Re et Oa ee $3,159,683 $188,162 
aay 1 2ELe 60 200 BO BOF4. o kanccavccnccnsan -- 3,561,709 266,025 
any 7 1914 00 dre D0 1916. 2. ones cces sn -- 3,332,760 204,768 
July 1 1915 to Dec. 31 1915 (6 months) _-__....-_-_- 1,752,382 134,042 
PS Se ae ee OE OS eee 4,002,190 421,417 


Management .—Thos. Cusack, Pres. Officers and directors are experienced. 


Devoe & Raynolds Co., Inc.—Management.— 

The directors and officers of this company, incorporated in New York on 
April 6 with $5,000,000 capital stock as a consolidation of the business of 
the allied F. W Devoe & C. T. Reynolds Co. (of N. Y.) and Devoe & 
Reynolds Co. (of lll.), include J. Seaver Page, C. C. Barrett (Pres.), 
E. H. Reynolds (ist V.-P.), I. W. Drummond (2d V.-P.), G. A. Meyer 
(Treas.), W. H. Phillips (Secy.), G. W. Betts, J. M. B. Drummond, 8. R. 
Harrington, J. J. Alsfarser and N. H. Cutting. See V. 104, p. 1492. 


Dome Mines Co., Ltd.— Dividend Reduced.— 

A dividend of 25 cents (24%%) per share has been declared on the stock 
(par $10), payable June 1 to holders of record May 19. This compares 
with 50 cents quarterly previously. 

The directors are quoted as saying: “In view of the extremely unsatis- 
factory labor conditions prevailing in the Porcupine mining district, which 
has caused a curtailment of both development and production, and in order 
to conserve the cash resources of the company to meet emergencies which 
may arise in the future, the directors decided to reduce the dividend payable 
June 1 1917 from 50c. to 25c. per share.’’—-V. 102, p. 1900. 


Dominion Textile Co., Ltd.—Dividend Increased.— 
A dividend of 1%% has been declared on the common stock, payable 


July 3 to holders of record June 15. This compares with 144% quarterly 
since 1913.—V. 104, p. 667. 


(E. 1.) du Pont de Nemours & Co.— Acquisition of Chilean 
Nitrate Properties.—Need of Plants in U. S. for Manufacture 
of Nitric Acid from Atmospheric Nitrogen.—The following 
statement stands approved: 

This company has acquired from the Government of Chile two large 
nitrate fields in the northern pase of that country and will begin develop- 
ment at once. Shipments, it is expected, will beginina year. It has been 
stated that the purchase would increase the annual poner for use in the 
United States about 100,000,000 Ibs., although that only 1-60 of the 
Chilean output last year, and 1-10 of the du Pont consumption. A rail- 
road runs from the new du Pont fields in the Tarapaca district, 40 m. to the 
port of Iquique, whence vessels will come north through the Panama Canal. 


Referring to the above, the co. informs us as follows: 


The question of whether this supply will be ample to meet commercial 
demands for several years is largely dependent on whether the war demands 
drain the supply. What is really n ed in this country is a supplemental 
supply of nitric acid to be made from the nitrogen of the air. ‘The 2. 8. 
Government has passed a bill appropriating $20,000,000 to establish a plant 
for the production of nitric acid from atmospheric nitrogen, but, after the 
lapse of a year, has made no definite movement towards its erection. 

About a year ago the company made an offer to the Government to 
build a plant for itself if the Government would so amend the water-power 
laws as to give it a chance to use some of the water power which is now 
going to waste. This offer was pigeon-holed by Congress so that now the 
country finds itself without a satisfactory surplus of nitrate. 

Development in Chile has not lagged in the sense that no new ventures 
have been undertaken. Many new fields have been opened but processes 
have not been improved to keep pace with the growing demand. Just 
now, with a serious shortage in shipping, the situation is a cause for anxiety. 

The real answer to the whole question lies in Congressional action per- 
mitting the erection of private plants for the production of an unlimited 
supply from the inexhaustible nitrogen of the air.—V. 104, p. 1492, 1048. 


Eastern Steamship Lines, Inc.—O/ficers.— 
Calvin Austin, who was President of the Eastern Steamship Corp. (old 
gompany) has been erected President of the new corp.; J. W. Brophy and 


ayden have been elected Secretary and Treasurer, respectively. 
—vV. 104, p. 562, 456. - , 


Foster, Merriam & Co. (Meriden, Conn.).—Pref. Stock 
Offered.—Thomas C. Perkins, Inc., Hartford, Conn., is 
offering at par ($100) a new issue of $200,000 7% Cumu- 
lative pref. (a. & d.) stock; divs. Q.-J.15. A circular shows: 

Minimum sinking fund 2% % of outstanding pref. stock beginning July 1 
1920. The stock is redeemable at any div. date, all or phe at $110 a 
div. No increase in the pref. stock and no mortgage without consent of 
75% of the outstanding pref. stock. Net assets are equal to $280 a share 
on the preferred stock issue. 

Extracts from Letter of R. W. Millard, Pres., Meriden, Mar. 29 1917. 

Organization, &c.—Organized in 1835 as a partnership and in 1866 
incorporated in Conn. with a capital of $80,000. In 1914 this was in- 
creased to $240,000, all common stock. Manufactures furniture and truck 
casters, cabinet and aoe hardware, and furnishes castings to other man- 
ufacturers. The products cover a broad field and are widely distributed 
both in this country and abroad. Among the customers are the American 
Graphophone Co., Gray Telephone Pay Station Co., Locomobile Co. of 
America, &c., &c. he proceeds from this pref. stock will provide for 
current liabilities and for further increase in business. 

Capitalization (No Bonds)— Authorized. Outstanding. 

erred stock 7% cumulative (par $100) $250,000 $200,000 
Common stoek (par $25) 320,000 255,000 

Appraisal.—Preliminary appraisal after deducting depreciation, &c 
shows (a) real estate and buildings, $144,500; (0) machinery and equipment. 
$115,500, and (c) tools and dies, $110,000; total, $370,000.) 1 P>men* 

Earnings.—Net earnings in 1916 after depreciation and reserves were 
$56,859. Net sales for the fiscal year 1915 were $394,047, for 1916 $692,- 
212, and for the first eight months of the present fiscal year $587,689, 
or at the rate of about $880.000. 


Gaston, Williams & Wigmore, Inc. (N.Y.)—£Zarnings. 
—From April 20 1916 to Mar. 31 1917: 


* charges (incl. Dividends ($3)........__- s 
reserve for conting.) ._.$2,120,227 | Balance for period... ____- 7280 Soe 
—V. 104, p. 1706, 366. 


General Development Co., N. ¥Y.—Dividend.— 


been declared on the stock, able June 1 
May 15._ A like amount was paid in March last 


» D. 563. 


A dividend of $2 share has 
to holders of record M 
the dividend was increased wane 


$1 50.—V. 104 





General Electric Co.—New Director.— 
The directorate has been increased from 13 to 14, Vice-Pres. A. W. Bur- 
chard having been elected the additional member.—V. 104, p. 1588, 366. 


Giant Portland Cement Co.—Listed in Philadelphia.— 
The Phila. Stock Exchange has admitted to list $1,110,000 com. stock 
and $1,880,000 7% pref. stock (par $50).—V. 104, p. 563. 


Granby Mining & Smelting Co.—Bonds Called.— 
See American Zinc, Lead & Smelting Co. above.—V. 104, p. 1493. 


Great Atlantic & Pacific Co., Inc.—Sales.— 
Sales— 1917. 1916. Increase. 
9 weeks ending April 28_--_--- $18,904,324 $10,453,645 $8,450,679 80% 
This is the largest percentage of increase in the history of thecompany, 
—V. 104, p. 1706, 1493. 


Hess-Bright Mfg. Co., Philadelphia.—All Hess-Bright 
Stock Now American Owned.—Closer Co-operation with 


S. K.F.Ball Bearing Co.—Anauth. statement says in subst.: 

Last autumn certain New York interests, including the National City 
Bank and Brown Bros. & Co. of New York, who were previously interested 
in the S. K. F. Ball Bearing Co., also acquired an interest in the Hess- 
Bright Mfg. Co. Plans have now been perfected by which the affairs of 
these two leading concerns in the ball-bearing industry will be administered 
by anew N. Y. corporation, the S. K. F. Administrative Co., of No.1 Wall St. 

The board of this new company consists of Frank A. Vanderlip, President 
National City Bank; Thatcher Brown of Brown Bros.; F. B. Kirkbride, 
8. Wingquist, Axel Carlander, Marcus Wallenberg (a well-known banker of 
Sweden) and B. G. Prytz (the President), who as President of the 8. K. F. 
Ball Bearing Co. has coon active in bringing about the fusion between his 
company and the Hess-Bright Co. ’ ‘ 

Budd D. Gray of the Hess-Bright Co. has resigned as President of the 
Philadelphia company to become technical advisor to the new New York 
corporation; B. G. Prytz on May 8 succeeded Mr. Gray as President. 

he S. K. F. Administrative Co. is extending the manufacturing facilities 
of both the Philadelphia and Hartford plants, and the demand, it is stated, 
continues to be so far in excess of the present supply that it has been con- 
sidered advisable to immediately make additions both to the 8. K. F. and 
Hess-Bright factories, in spite of the present building costs. 

The closer co-operation between the two companies was greatly facili- 
tated by the action of the American Hess-Bright stockholders in buying 
out the German ge A interest in the Hess-Bright Co. shortly before the 
break with Germany, whereby all the stock came into American hands at 
what is reported to have been a vary favorable price for the purchasers. 
[The Hess-Bright Mfg. Co. is manufacturer of ball-bearings and magnetos.} 


Hoover Steel Ball Co., Ann Arbor, Mich.—Stock 
Offered.—Hoit & McWilliam, New York and Boston, are 


offering this company’s capital stock. A circular shows: 
Capitalization.—Authorized, $1,800,000; issued, $469,070; par, $10. 
The company has no bonded debt or pref. stock. 
Dividends.—Since organization in 1913 has paid a total of $264,957 in 
cash dividends and $150,770 in stock dividends. For the last two Pt ad 
has been paying at rate of 60% per annum in monthly installments of 5%. 
In Jan. a 100% stock dividend was declared payable Jan. 20 to holders of 
record Jan. 6. (A cash dividend of 5% was also declared payable Jan. 1 
to shareholders of record Dec. 20.) 
Product.—Steel ball bearings. 
The 


ranging in size from 1-32 of an inch to 
8 inches, are manufactured. 


company manufactures its own machinery. 
Earnings.—During the first year of operation the gross sales were $163,- 
000. The second year showed sales of $493,000 and the third or current 
year sales of $1,310,000. On business actually booked for the next year 
sales will amount to $3,600,000. 

Customers.—The company numbers among its customers most of the 
largest automobile and electrical manufacturers of the country, including 
the Ford, Willys-Overland, Western Electric, W. K. Prudden Co., Reo 
Motor Car cos. and hundreds of others. Further data see V. 103, p. 1984. 


International Nickel Co.— Mining Tar—Directors.— 

An exchange journal says: The mining tax bill, which bpares a greatly 
increased tax on nickel and nickel-copper mines, was passed by the Ontario 
Legislature April 5, after having been redrafted and considerably modified. 
As finally adopted, all mines other than nickel and nickel-copper are sub- 
ject to a tax of 3% on —. in excess of $10,000 and under $1,000, > 
and an additional rate of 1% for each $5,000,000 profit in excess of $1,000,- 

. Nickel and nickel-copper companies are taxed at the rate of 5% on 
rofits from $10,000 to $5,000,000, with an increased rate of 1% on each 
5,000,000 profit above the $5,000,000. The tax is made retroactive from 

Jan.1 1915. The acreage tax on all mining lands was fixed at 5 c. per acre. 

Thomas Morrison of Pittsburgh and Charles Hayden, of Hayden, Stone 
& Co., have been elected directors to succeed R. M. Thompson and 8S. H. P. 
Pell, resigned. W. T. Graham succeeds Col. Thompson on the executive 
committee.—V. 104, p. 1390, 1148. 


International Paper Co.—Plan Operative.— 

The directors on May 11 unanimously voted to declare the pref. dividend 
adjustment plan operative. On and after June 1 pref. stockholders will 
receive, at the Bankers Trust Co., N. Y., their deposited stock, together 
with the cash and securities, provided by the plan (V. 104, p. 563) in full 
settlement of the deferred dividends. : : 

Holders of pref. stock who have not yet deposited with the committee 
may do so before June 1 and obtain the full benefits of the plan; after that 
date similar adjustments may be obtained upon presentation of the stock 
certificates direct to the company.—V. 104, p. 1707, 1697. 


Kings County Elec. Light & Power Co.—Listing.— 
The N. Y. Stock Exchange has authorized the listing of $2,500,000 6% 
convertible debenture bonds on official notice of issuance in exchange for 
temporary receipts, making the total amount authorized to be listed $5,- 
000,000. The proceeds of this issue will be used for the acquisition of 
pro ef on e “anges debt, and to reimburse the company’s treasury. 
- 104, p. 1707, 857. 


(S. 8.) Kresge Co., Detroit.—A pril Sales.— 


1917—April—1916. Increase.| 1917—4 Months—1916. Increase. 
$2.360.758 $2,222,910 $137,8481$8,475,286 $7,220,457 $1,254,829 
—V. 104, p. 1149, 1049. 

(S. 8.) Kress & Co.—April and 4 Months Sales.— 
1917—April—1916. Increase.| 1917—4 Months—1916. Increase. 
$1,406,836 $1.321,734 $85,102/$4,683,651 $4,084,438 $599,213 


€ . 


104, p. 955, 659 


Lanston Monotype Machine Co.—£arnings.— 

Year end.— Feb.28'17. Feb.29'16.| Year end.—Feb.23'17. Feb. 29°16. 
Net profits... $822,518 $429,994|Dividends_-_ (6)$360,000 
Depreciation - 62,777 84,154|Bal., surplus. $399,741 
—V. 102, p. 1892, 1814. 

Lehigh Valley Transit Co.—EFztension of Time.— 

Notice has been given that the time within which stockholders may de- 

it their common or pref. shares in accordance with the merger plan, has 
extended for 90 days from May 7. See plan, V. 104, p. 764.—V. 104, 
p. 1591, 1146. 

Lincoln Manufacturing Co.—30% Stock Div. Increase.— 

The shareholders on April 30 ratified the proposed increase in capital 
stock from $1,250,000 to $1,625,000 the new stock to be issued as a 30% 
stock dividend, payable before July 1 to holders of record April 30. pape 

1595. 


In Feb. last the regular quarterly dividend was increased vad KB 
2%% quar., which amount was again paid on May 1 last.—V. 104, p. 

Lincoln Twist Drill Co.—Pref. Stock Offered.—Tucker, 
Anthony & Co. are offering at 96, yielding 6.25%, a new 
issue of $500,000 6% Cumulative pref. (a. & d.) stock. 
Divs. Q.-J. A circular shows: 


Minimum cumulative sinking fund of $50,000 per annum, beg nnin 
Dec. 11917. The stock is redeemable at 105 and divs. up to Dec. 31 1921, 
thereafter the callable f 


$345,840 
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Pref. votes equally with common in case of two successive pref. dividend 


defaults. 

Capitalization Authorized and Outstanding (No Bonds). 
Preferred stock 6% cumulative (par $100)_..........-.------- $500 ,000 
SOT IN it sae conceit asl aaaeinaina aia a ric ey ies aaa hi 500 ,000 


Extracts from Letter of Pres. Predetexk H. Payne, Taunton, Mass.» 
nes ay a 

Organization .—Incorporated in Mass. as successor May 1 1917 of Lincoln- 
Williams Twist Drill Co., located at Taunton, Mass., and incorporated in 
1903, having recently acquired that property. The company manufactures 
both high-speed and carbon steel twist drills and also milling cutters and 
reamers. The demand, foreign and domestic, shows large increases. 

Plant and Equipment.—Includes buildings covering about 50,000 sq. ft. 
and about four acres advantageously located. Buildings are of modern 
fireproof construction, largely of one-story design. With the installation 
of a small amount of additional machinery, capacity can be increased to 
handle a business materially larger than the present annual gross of about 
$600,000. The company purchases its power requirements. 


Earnings for Calendar Year 1916 and 3 Mos. ending ay * 311917. 


ear. 3 Mos. 
Gross sales $618,453 $152,320 
Total income, after expenses, costs, plus other income- - $308,283 $78,700 





Interest, discounts, &c., depreciation. ..........----- 33,561 3,307 

Net income (annual pref. div., $30,000) _-.-------- $274,722 $75,393 
Estimated Assets as of May 1 1917 (Total, $1,008,161). 

Real estate and buildings_-.$50,000| Accounts receivable- ------- $63,000 

Machinery and tools_____.__ foe ae” ea eae 48,265 


Raw mater., fin. goods, &c__-300,000 | Processes and gook oe 396 ,896 

an ae stock, $500,000; com. stock, $500,000; accounts pay- 
able, - . a 

Directors (and ag .—Frank O. Wells, Pres. Greenfield Tap & Die 
Corp.; Frederick H. Payne (Pres.), V.-Pres. same corporation; Edward 
Blake Jr. (V.-Pres. & Gen. Mgr.), formerly with the American International 
Corp.; Alfred L. Lincoln, former Pres. of the Lincoln-Williams Twist Drill 
Co.; Clement R. Ford, of Tucker, Anthony & Co. (James H. Ball is 
Treas. and J. W. Lincoln, Clerk). 


Lindsay Light Co.—Eztra Dividend.— 


An extra dividend of 2% has been decalred on the common stock in addi- 
tion to the regular quarterly 3% and 134% on the common and pref. 
stocks, respectively.—V. 102, p. 2345. 


Loose-Wiles Biscuit Co., N. Y.—Eztension of Voling 
Trust.—Listing of Voling Trust Certificates.— 

The N. Y. Stock Exchange has listed $4,239,400, face value, stock trust 
certificates extended to 1922, stamped and issued in res of 42,394 shares 
of the common stock with authority to add $3,760,600 additional of said 
stock trust certificates extended to 1922, stamped on notice of issuance 
in exchange for outstanding trust certificates, making the total $8,000,000. 

The voting trust agreement of May 8 1912 expires May 8 1917, but the 
holders of stock trust certificates representing a substantial amount of 
shares of stock have issued circulars to the other holders inviting them to 
consent to the extension and renewal of said voting trust and to evidence 
such consent by joining in the execution of an extension agreement. The 
voting trustees will be Jacob L. Loose, William Solomon and Joseph 8. 

- Depositary, U. 8. Mtge. & Trust Co. The agreement will in any 
event terminate on May 8 1922, but it may be terminated at any time prior 
to said May 8 1922, if and when so directed in writing by the holders of 
three-fourths in amount of said then outstanding stock trust certificates (or 
y the unanimous consent in writing of all the then voting trustees.)— 
- 104, p. 861, 768. 


Lowell (Mass.) Electric Light Corp.—Earnings.— 


Calendar Gross Net, after Interest Dividends Balance, 
Year— Earnivgs. Tazes. Charges. aid. Surplus 

esr $644,640 $259,471 $4,947 (9%)$105,876 $148,648 

Se 512,510 177,561 506 (8%) 94.112 82,943 


—V. 103, p. 324. 
MacAndrews & Forbes Co.—FEarnings Calendar Year.— 


Calendar Total Pref.Divs. Common Balance, Total 

Year— Profits. (6%). Dividends. Surplus. Surplus. 
1916___-$1,357,592 $168,936 (17144%)$700,000 $488,656 $1,627,259 
1915... 1,061,310 168,936 (10%) 375,000 517,374 1,138,603 
—V.103, p. 2347. 


Midway Gas Co., San Francisco.—Bonds Called.— 

Seventy ($70,000) First & Refunding 6% bonds of 1914 have been called 
for = — 1 at par and int. at Mercantile Trust Co., San Francisco. 
—Vv. es 3 


National Acme Co., Cleveland, O.—VListed.— 

The Cleveland Stock Exchange has listed $12,500,000 of the company 9 
$25,000,000 capital stock. The remainder of the stock is deposited with 
the Cleveland Trust Co. under the terms of the contract of sale and certifi- 
cates of interest issued against it. Only the free stock will be handled on 
any exchange until June 11917. _Onor before that time the balance, as per 
agreement will have been released. The paris $50 pershare. The current 
annual dividend rate is $3 per share, or at 6%. Dividends are paid quar- 
terly on March, June, Sept. and Dec. 1. Dividend No. 1 was paid March 1 
1917.—V. 104, p. 565. 


National Carbon Co., Inc.—Listed—Deposits.— 

The “Cleveland Finance”’ of Apr. 21 says: ‘‘ The new stocks of the Nationa 
Carbon Co. have been listed on the Cleveland Stock Exchange. Over 92% 
of National Carbon of New Jersey has been exchanged for the stocks of the 
New York Corporation and over 6% more is in process of exchange. On 
April 9 $5,161, of the $5,600,000 of Carbon preferred had been exchanged 
and 384,560 shares of the new common had been issued. The total author- 
ized issue of the latter is $1,000,000 shares of no par value. On the exchange 
operation less than 400,000 shares will be outstanding, the balance remain- 
ing in the treasury.’’—V. 104, p. 1494, 858. 


National Conduit & Cable Co., Inc.—Officers—Direc- 
tors—Mortgage Filed—Merger.—This company on May 10 
in Westchester County, N. Y., filed its mortgage for $5,000,- 
000 to the Bankers Trust Co., trustee, and at the same time 
there was filed certificates of merger of the National Brass & 
Copper Tube Co. with the old National Conduit & Cable 
Co., the new corporation being known as the National 
Conduit & Cable Co., Inc. 

The following officers and directors of the new co. have been elected: 

Officers—George J. Jackson, Chairman of the Board; Edward 8S. Perot, 
Prest.; Edward 8. Perot Jr., Vice-Pres.; and Morton A. Howard. Secretary. 

Directors—The above, and Albert H. Wiggin, Pres. of the Chase Nat. 
Bank; ©. E. Mitchell, Pres. of the Nat. City Co.; Andrew Fletcher, Pres. 
of the Amer. Locomotive Co.; Stephen Millett of Millett, Roe & Hagen; 
Robert Montgomery of Montgomery, Clothier & Tyler, and Hugh K. 
Prichitt of Prichitt & Co. See V. 104, p. 1391, 1494, 1596, 1707. 


National Fuel Gas Co.-—Stock Increased.— 
The shareholders have ratified the repens increased in capital stock 
from $16,000,000 to $32,000,000.—V. 104, p. 1707, 1149. 


Nevada Consolidated Copper Co.—For March Quarter. 


1917. 1916. | 1917. 1916. 
Gross prod_--Ibs_18,852,321 19,160,274 Depreciation -- - - - $160,446 $142,360 
Net fr. mines, &¢_$3,238,.475 $2,781,811) Ore extinguishm’t 56,11 83,498 
Dividends paid_. _$1,999,457 $999,728 Balance, surplus- $1,022,459 $1,556,225 
—V. 104, p. 1798, 1596. 


North American Co., N. ¥.—Sub Co. Stock.— 
See Union Elec. Light & Power Co., St. Louis, below.—V. 104, p. 1699. 


Northern Indiana Gas & Electric Co.—Securities.— 
This company, it is r ed, has applied to the Indiana P. 8. Commission 


North Amer. Pulp & Paper Co.—Consol. 1916 Earns.— 
Sales and gross oper. revenues, $3,963,110; cost of sales and 


a aI RE ad cs a x ws va ac e.gs wh wid ie ee aha rs 
Be NN Ro fe SS Be © +e oae 
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General expenses, $278,139; bond and other int., &c., $764,488__ oas'6o7 


Net loss for the year ending Dec. 31 1916 66 
Amortization of bond discount, &c__......-...-22--- 2 at F-19 


Net deficit for year 1916 a I ay Agi 
—V. 103, p. 2242, 1795. $312,412 


Owens Bottle-Machine Co.—Statement Concerning the 
Condition of the Company.—Clarence Brown, Vice-Pres. and 
General Counsel, reports in substance: 


__ The earnings for the past six months are the largest in its history for an 
like period. After deducting profit from the sale of Boldt Co.’s stock, they 
show an increase over last year of 42.6% , notwithstanding fuel shortage and 
shortage of car supply. Subsidiary companies not thus affected show an 
increase of approximately 100%. _ Provision has been made to overcome in 
the future the unexpected fuel shortage of the past year. 
The volume of business done during the period exceeds all our previous 
records; even after making allowance for prospective additions to capacity, 
the company has been compelled to decline new orders since Nov. 1916. 
Unfilled orders at this date total 564,192,000 bottles, as compared with 
unfilled orders same period last year of 315,366,000 bottles. 
The company has under construction at Glassboro, N. J., and Charleston, 
W. Va., new factories, representing a combined investment of practicall 
$3,000,000, which are expected to be in operation in the summer and fal 
They, together with a ey at Greenfield, Ind., recently purchased and 
rehabilitated, will add 34% to the productive capacity. 
Contracts and investments covering all principal raw materials have been 
closed for a term of years. Although the demand for bottles warranted the 
same, it has been the policy of the company not to increase the price to the 
consumer beyond increased cost; the policy being to increase capacity and 
efficiency in production. 
The company has commenced to supply the Graham type of machine, 
patents covering which were lately purchased. Provision is being made for 
the installation of 18 new Graham machines before the close of 1917. 
The principal lines of glass containers manufactured on the Owens ma- 
chines are prescription and proprietary ware, catsups, fruit jars, beers, 
minerals and sodas, non-carbonated waters, brandies, milk jars, Bevos, 
Coca-Colas, grape juice syphons; wide-mouthed ware, such as preserves, 
pickles and the like, together with a large number of specific lines not in- 
cluded in the above classifications.—V. 104, p. 1805, 457, 449. 


Pacific Coast Co.—New Director.— 
Seward Prosser, President of the Bankers Trust Co., N. Y., has been 
elected a director to succeed Fdward Peirce.—V. 104, p. 367. 


Pennsylvania Coal & Coke Corp.—New Director.— 
E. J. Patterson succeeds C. D. Simpson as director.—V. 100, p.1353. 


Piatt Iron Works, Dayton, O.—Jnterest Payment.— 
_ This company on May 1, through the Central Trust Co., paid the 3% 
interest due Aug. 1 1916 on its 6% gold bonds and, it is stated, will on June if 
next pay the Feb. 1 1917 interest.—V. 103, p. 2435. 


Public Service Electric Co.—Stock Increase.— 

This company (all of whose outstanding $25,000,000 stock is owned by 
the Public Service Corp. of N. J.) on May 2 filed at Trenton, N. J., a cer- 
tificate increasing the auth. capital stock from $30,000,000 to $50,000,000. 


Quaker Oats Co., Chicago.—Issue of New Pref. Stock to 
Be Offered to Shareholders at Par.—Cireular of May 8 shows: 


The directors have resolved to offer to holders of [the $9,000,000) pref, 
stock of record June 1 1917, the right to subscribe for $2,000,000 authorized, 
but unissued, pref. stock at et. to the extent of one full share for each 4 
shares of pref. stock held by them, respectively. Subscriptions will < 
received until July 16 1917; payment to be made on or before Aug. 2 1917. 
Further particulars will be sent out early in June.—V. 104, p. 1050, 859. 


Ray Consolidated Copper Co.—March Quarter.— 


1 : 1916. 1917. 1916. 
Gross prod. ..l!bs.21,813,772 15,801,568 | Totalincome- - --_- $3,476,579 $2,205,548 
Net profits... ...$3,471,699 $2,191,593 | Dividends ____-_- 1,577,179 789 ,302 
Miscell. income. - 4,880 13,955 | Balance, surplus_.$1,899,400 $1,416,246 


The earnings for the 1917 quarver are computed on the basis of 26.819c. 
per lb. for copper, against 24.598c. in 1916.—V. 104, p. 1797, 1596. 


Safety Car Heating & Lighting Co.—New Directors.— 
Robert Barber has been elected a director to succeed his father, William 
Barber, deceased. G. D. Pope fills a vacancy.—V. 104,p. 1708, 458. 


San Joaquin Light & Power Corp.—Bond Offering.— 
Torrance, Marshall & Co., Los Angeles, are offering $1,000,- 
000 Series A 6% Convertible gold debentures, dated May 1 
1917, due May 11927. Denom. $1,000c*. Redeemable all 
or any part at any time prior to May 1 1922 at 102 and int., 
and on May 1 1922 or any time thereafter at 101 and int. 


Interest is payable M. & N. at the Security Trust & Savings Bank, Los 
Angeles, Cal. (trustee), or at the office or agency of the corporation, N. Y. 
The corporation convenants to pay the normal Federal income tax. 

Capital Slatement as of May 11917 Outstanding with Public. 
Divisional closed mtg.bds.$2,823,000| Pref. stock, 6% cum-_-_-_..$6,500,000 
First & Ref. M. bds.1950_ 6,537,000|Common stock. __....__- 11,000,000 
6% conv. debs of 1927 (this | 

issue) 1,000,000 

Data from Letter of Pres. W. G. Kerckhoff, May 1 1917. 

Organization, &c.—Incorporated in California in July 1910 as a consoli- 
dation, and operates in the seven principal counties of the San Joaquin 
Valley: Mariposa, Merced, Madera, Fresno, Tulare, Kings and Kern. he 
district extents from north of Merced to south of Bakersfield, is about 200 
miles in length by 80 miles in width, and contains the cities of Merced, 
Madera, Fresno, Selma, Hanford, Bakersfield, Sanger, Dinuba and about 
50 other smaller communities. ‘The population is now estimated at about 
250,000. ‘The corporation does a general lighting and power business and is 
furnishing energy for cultural uses and for pumping oil wells; also dis- 
tributes gas in Bakersfield, Kern, Merced and Selma; operates the street 
railway systems in Bakersfield and Kern, and furnishes domestic water in 
Selma and Madera. 

This Issue.—The entire proceeds of these debentures will be used only for 
additions and improvements. The corporation will suffer to be issued no 
further underlying bonds; that it will make no further or other mortgage 
than exists at May 1 1917; that the total amount of debentures and floating 
indebtedness will not exceed at any time $4,800,000, and that the corpora- 
tion will not pay dividends to stockholders in excess of the present rate at 
any time when its floating debt exceeds $300,000. 

operties.—Owns three hydro-electric plants on the San Joaquin River. 
Plants No. 1 and No. 3 have been in operation some time and have a com- 
bined capacity of 18,000 k. w. Plant No. 2, about two-thirds completed, 
will have a capacity of 3,000 k. w. Also operates three other hydro-electric 
lants: (a) on the Tule River of 6,000 k. w. capacity; (b) Kern River, 1,350 
p: w.; and (c) Merced Falls, 500 k. w. The corporation (1) operates at 
Bakersfield a steam turbine plant of 18,900 h. p. and steam reserve plants 
in Fresno and Betteravia of 4,290 combined h. p.; (2) distributes natural 
gas in Bakersfield and artificial in Selma and Merced, combined plant, 
3,775,000 cu. ft. daily, combined distributing system aggregates 88.5 miles 
of mains; and (3) operates in Bakersfield a street railway of 10.51 miles of 
track supplemented by automobile bus lines. 








for authority to issue ,000 of its , $93,000 notes, and also $151,000 

bonds of the Indiana ting Co., now held in the treasury of the former 

company. © p to be used for refunding, improvements and 
ons, &c.—V. 102, p. 1350. 








ear ende —No. of Consumers— Transm. ——Generating Ca y— 

= 31 . ight. | ower. Gas. Lines,M. Hydraulic. pw 

te cada to ce ca 7,792 450 2,555 614 6,735 h.p. 1,800 h.p. 

. , _ =e. 14,627 1,283 4,449 1,904 25,900h.p. 12,666 h.p. 

RE aaa = 18,514 2,230 4,738 2,541 33,980 h.p. 23,190 h.p. 

at ean sill 20,711 2,527 5,143 2,759 34,466 h.p. 23,190 h.p. 
Reservoir capacity, 50,000 acre feet. 
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Earnings, Certified by Fries, Si pernewte & Co.—Calendar Years. 


’ 1915. 1914. 1913. 
Gross operating revenue_--_-.$1,806,772 $1,766,374 $1,827,588 $1,741,301 
Net income available for int_$1,086,773 $1,082,988 $1,123,007 $921,390 
Interest charges (net) 474,995 484 ,697 474,462 431,288 


Bal. avail. for depr., divs..&c $611,778 $598,291 $648,545 $490,102 
Compare V. 100, p. 1753; also annual report, V. 104, p. 1596, 1587, 769. 


Sharp Mfg. Co., New Bedford, Mass.—Stock Increase.— 
The shareholders will vote May 24 on increasing the authorized common 
stock from $1,300,000 to $2,300,000 (par $100.).—V. 102, p. 716. 


Shattuck Arizona Copper Co.—Production.— 

(1917)— Copper ( lbs.) Lead (lbs.) Silver (0z.) 
April 482 ,232 164,979 18,233 
Four months 5,818,824 1,228,880 75,002 
—V. 104, p. 1805, 1392. 


Sinclair Central American Oil Corp.—Sub. Co. Incorp. 


See Sinclair Panama Oil Corp. below.—V. 104, p. 458. 


Sinclair Gulf Corp., N. ¥.—Panama Co. Incorporated.— 
See Sinclair Panama Oil Corp. below.—V. 104, p. 1805, 1392. 


Sinclair Oil & Refining Corporation.—Larnings for 

3 and 12 Months ending March 31 1917.— 
3 Months. 12 Months. 
Gross income (sub. cos.) from produc., refining, &c__$3,199,022 $8,839,075 
General, &c., expenses, bond interest, &c_.....__._ 325,243 2,005,781 


Balance available for dividends and depreciation __$2,873,778 $6,833,294 
—V. 104, p. 1805, 1392. 


Sinclair Panama Oil Corp.—J/ncorporated.— 

This company was incorporated in Dela. on May 8 with an authorized 
capital stock of $5,000,000, all of which stock is owned by the Sinclair 
Central American Oil Corp. (V. 104, p. 458), which in turn is a subsidiary 
of the Sinclair Gulf Corporation (V. 104, p. 1805, 1392). 


Sloss-Sheffield Steel & Iron Co.—Sitatus.— 


An authorized statement says: The report recently made for the first 
quarter of the year shows profits on the common stock at the rate of $21 60 
annually. Progressive earnings are anticipated for the remainder of the 
year. The company has a cpasing, Ges of $750,000 borrowed for the pur- 

se of carrying pig iron, but on the other hand has due it $1,100,000 for 
ron sold and delivered, and is also carrying in its yards 86,000 tons of iron 
already sold but not yet delivered. All of the estimated capacity for 1917 
has been sold except about 25,000 tons; in other words, the company is 95% 
sold up for the year. Compare V. 104, p. 1168, 1258, 1596. 


Southern California Edison Co.—Agreement for Sale 
of Local Distributing Lines to City of Los Angeles.—We have 
received the following, stated to be official: 


The Southern California Edison Co. and the Pacific Light & Power Corp. 
have entered into an agreement with the City of Los Angeles, dated ‘April 46 
1917, providing for the sale of the distributing systems of the two corpora- 
tions within the City of Los Angeles to the City of Los Angeles on or before 
July 11919. The consideration mentioned is approximately $9,300,000, 

lus the companies’ expenditures for extensions and betterments after 

an. 1 1917. The agreement is subject to the approval of the Railroad 
Commission of the State of California. 

The agreement also provides that upon the consummation of the pur- 
chase the city will enter into a contract to purchase from the companies not 
less than 25,000 h. p. for a period of ten years, and provision is also made 
for an additional period of 20 years for the purchase from the companies 
of all the excess current distributed within the City of Los Angeles by the 
city which the city is not able to supply from its own plants. 

ending the consummation of the above agreement the city has con- 
tracted with the two Soanpanios to act as its agent in the distribution of the 
electric power generated by the city on equitable terms. 

The above arrangements make it unnecessary for the city to construct 
separate distributing lines in order to market its electricity, and when the 
purchase is consummated, will change the business of the Southern Califor- 
nia Edison Co. and the Pacific Light & Power Co. within the City of Los 
Angeles from a retail to a wholesale basis. 

On May 3 the Los Angeles Gas & Electric Co. brought suit to enjoin 
the city from carrying out this temporary power contract on the ground, 
as alleged, that it violates the city charter.]}—V. 104, p. 1805, 1708. 

Standard Milling Co., N. Y.—Dividends.— 

The directors have declared a quarterly dividend of 14% on the 


ref. 
stock, payable out of the earnings for the current fiscal year, on May 31 to 
holders of record May 21. 
The 3rd installment of 2% (1% in cash and 1% in stock) of the 8% divi- 
dend on the common stock, which was declared on Oct. 25 1916, will be 
payable on May 21 to holders of record May 21.—V. 103, p. 1987. 


Standard Motor Construction Co.—New Director.— 

E. I. Edwards has been elected a director to succeed W. L. Myles. 
—V. 104, p. 1270, 958. 

Standard Motor Construction Co., Jersey City.— 


Dec. 31 1916. 1915. | Dec. 31 1916. 1915. 

Assets-— $ $ | Liabilities— $ 
Land ,bldgs.,&c_ 392,933 384,219 Capital stock_._1,800,000 1,800,000 
Patents 1,716, 1,716,388 | Bonded debt_.. 202,701 217,569 
Investments- - -- 507 Acc’ts payable__ 47,033 158,176 
Cash 2 71,406 Depos. on orders 6,445 2,568 
Notes and acc’ts | Accrued interest 4,060 

receivable_._.. 92,397 148,971 | Surplus 869,496 581,119 
Mdse. inventory 237,714 438,447) 


2,929,735, 2,759,432; Total 2,929,735 2,759,432 

The net profit for 1916 was $396,377, and, after deducting dividends of 
6% paid during the year, ot for $108,000, the balance, surplus, for 1916 
was $288,377.—V. 104, p. 1270, 958. 

Standard Oil of Kansas.—E£ztra Dividend.— 

An extra dividend of 2% has been declared on the stock in addition to 
the regular quarterly 3% payable June 15 to holders of record May 31. 
—V. 104, p. 1270, 368. 

Standard Screw Co.—Larnings.— 

Mar. 31 Yr. 1916-17. 1915-16. 1916-17. 1915-16. 
Tot.net profit.$7,514,575 $2,163,738|Com. divs. (149)3,725,000(15)375,000 
Pf.A.divs.(6%) $64,266 $64,266 | Int. charges__ 8,100 9 
Pf.B.divs.(7%) 107,023 107 ,023 | Surplus $3,610 $1,575,483 

J. G. Lewis and R. H. Shutz have been elected directors to succeed 
Henry Russell, resigned, and 8. 8. Leonard, deceased. 

During the voor $830,700 eee ee peo bee been parmeeed for redemp- 
ion; the ance od © be redeemed on July 1 1917 at 110 int. 
—V: 104, p. 1050, 368. J a 

(B. F.) Sturtevant Co., Boston.—~Siock Increase.— 

This company has increased its authorized capital stock from $2,500,000, 
consisting of $1,250,000 each of common and 6% guaranteed pref. stock, 
to »750,000, by issuing 12,500 new shares of common stock, par $100, 
which was purchased by the common stockholders on a share for share 
basis. Dividends on the common stock have been paid for some years 
at the rate of $6 per annum, payable J. & J. 

ahe pompany is a closed corporation. E. B. Freeman is Treasurer. 

. » D- . 

Superior Steel Corporation, Carnegie, Pa.—Stock 
Listed.—On subsequent pages will be found the official state- 
ment made to New York Stock Exchange in connection with 
the listing of the company’s preferred and common stocks. 
The statement contains full particulars regarding the com- 
pany’s properties, sales, net profits, balance sheet, &c. 

The preferred stock was placed by White, Weld & Co., 
Frazier & Co., Cassatt & Co., and Merrill, Lynch & Co. in 


Dec.1916. See offering V.103, p. 2348.—V.104, p. 1806, 1708. 


Gold (0z.) 
179.83 
791.97 














Swinehart Tire & Rubber Co.—Stock Increase.— 
This company has filed at Springfield, O., a certificate, increasing the 
authorized capital stock from $800,000 to $1,500,000.—V. 97, p. 600. 


Tennessee Copper & Chemical Corp.—A pplies to List. 

This company has applied to the N. Y. Stock Exchange for authority to 
list $2,000,000 Ist Mtge. 6% 10-year series ‘‘A’’ conv. sinking fund bonds, 
due Nov. 1 1925.—V. 104, p. 1708, 458. 


Tennessee Power Co.—Annual Report.— 
See Tenn. Ry. Lt. & Pow. Co. under ‘‘Reports above.”’—V. 98, p. 1698. 


Tonopah Belmont Development Co.—FEarnings.— 
Feb. 28 Gross Net Net Other Adm. Exp. Balance, 
Years— Value. Value. Earnings. Income. Tazes, &c. Surplus. 
1916-17..$2,531,737 $2,365,991 $1,290,706 $145,767 $191,374 $1,245,099 
a 2,332,252 2,160,522 1,023,814 23,954 46,740 1,001,028 
—vV. » p. 1604. 


Union Carbide Co.—Income Taz on Dividend.—An offi- 
cial circular of May 1 says in substance: 

In answer to inquiries, we are advising our stockholders that of approxi- 
mately $8,566,800 surplus Capitalized and distributed to the stockholders 
by the stock dividend of 40%, paid one-half in Oct. 1916 and one-half in 
Jan. 1917, $6,499,252, or 75.87%, was not from earnings or profits accrued 
since March 1] 1913, within the meaning of the provisions of the present 
Federal Income Tax Law, which require payment of an additional income 
tax on net income in excess of $20,000 on stock dividends declared and 
distributed out of earnings or profits accrued since March 1 1913.—V. 104, 
p. 1392, 958. 


Union Electric Light& Power Co., St. Louis.— Stock.— 

This company, we learn, has been authorized to issue, from time to time, 
not exceeding $8,040,000 of 7% non-cum. pref. stock, par $100, to provide 
funds for the future extension of its business. Of this amount the initial 
$1,000,000 has been issued, with the approval of the Missouri P. 8. Comm., 
and, it is understood, the holders of the $9,885,000 com. stock will shortly 
be allowed to subscribe for it at par. The North American Co. owns 
control of the company. The pref. stock is callable at 105% at any time. 
Total auth. common, $21,040,000.—V. 104, p. 1806, 1495. 


United Gas Improvement Co.—Stock Increase.— 

The shareholders on May 7 ratified the proposed increase in capital stock 
from $55,520,700 to $61,072,800 (par $50). Shareholders of record May 12 
have the right to subscribe between May 24 and June 15 1917, for 10% 
new stock at par, payable $25 per share each on June 15 and Oct. 1 1917. 
Compare V. 104, p. 1708, 1697. 


United Paperboard Co., Inc.—Listing.— 


This company has applied to the N. Y. Stock Exchange for authority to 
list its $9,186,400 stock.—V. 104, p. 769, 78. 


United States Steel Corporation.— Unfilled Orders.— 
See ‘Trade & Traffic Move’'ts”’ on a preceding page.— V .104,p.1806,1708. 


Victor Talking Machine Co.—Report.—Pres. Eldridge 
R. Johnson, in the annual report for 1916, says in substance: 


The volume of business transacted has greatly exceeded that of any other 
reer: but, due to many influences, the profits have not been proportionately 
igh; in fact, the great increase in business during the latter months of the 
year was not sufficient to sustain the previous ratio of profit. The exten- 
sions to plant have been completed and occupied. The erection of proposed 
new record plant has been postponed on account of high cost at this time. 
“The directors have since Dec. 31 1916 completed a sale of the capital 
stock of subsidiary companies, shown on the balance sheet as ‘‘investments 
in other companies.’ Controlof these companies was originally assumed 
only as a measure of protection, and it was felt to be wise to accept an 
advantageous opportunity to relieve the Victor directors of the responsi- 
bilities incidental to the control of the subsidiary companies. 

On April 9 1917 the U. 8S. Supreme Court rendered decisions whereby the 
license notices affixed to our patented products were held to be, in part, 
unenforcable. The company is now taking steps to conform to the decisions 
as speedily as practicable.”’ 

Employees now number more than 10,000. 


Balance Sheet December 31. 


1916. 1915. j 

Assets— $ Liabilities— 
Plant & mach. 8,468,861 6,159,702 Pf. stock (7%) :900 
Patents & ter- Common stock 4,999,000 

ritory rights 2 2 Acc’ts payable 2,471,515 
Investments a 2,508,493 2,471,259 Div. payable 
Deferred chgs. 71,131 31,6 Jan. 16.... 249,083 249,983 
Invent. (cost) 5,765,266 2,487,740 Undiv. profits 19,285,401 14,605,483 
Notes & acc’ts 

receivable... 3,810,576 3,426,661 
Cash 6,383,470 7,104,991 Totals 27,007,799 21,682,055 


a Includes in 1916 ‘‘investments in other companies, $544,102;" invest- 
ments in trust funds, $246,110, and investments in securities, $1,718,281. 

The undivided profits as of Dec. 31 1913 were $3,655,260, against $9,- 
892,438 Dec. 31 1915, $14,605,483 Dec. 1915 and $19,285,401 Dec. 31 1916. 

(The ‘‘Phila. News Bureau” from time to time has reported: 

On Jan. 19.—The company’s business is at the highest point ever reached, 
with prospects of a still larger gross business for years to come. The plant 
is able to satisfy less than 50% of the present demand for machines and 
records, while it is almost impossible to get the new ‘‘“Tungs-tone”’ needles. 
The strong financial position of the company is reflected in the undivided 
gore. ll patents, territorial rights, &c., are carried on the books at $1. 

he copper matrices, used in making the records, are also carried at $1, 
although the value of the copper metal alone is in the neighborhood of 
$1,000,000. The depreciation charged off on plant is 25% annually. 
Recent sales of the stock were made at $1,060. This represents a return 
of over 74%%. In 1911 the common stock was increased from $1,200,000 
to $4,999,000, this being at the rate of more than three shares for one. 

On Mar. 9 [in connection with the revival of rumors of a change in the 
capitalization].—It is pointed out that a new company, with capital stock 
of a par value of $50,000,000, would probably be able to maintain dividends 
of 10% per annum. The plan has always been opposed by Pres. E. R. 
Johnson, who represents over 27,000 shares of the total 50,000 outstanding. 

Record Since Com. Stock Was Increased from $1,200,000 to $4,999,000. 

Common Dividends— 1912. 913. 1914. 1915. 19 
10% 10% 20% 


124%% 25% 60% 

On April 9. —The U. S. Supreme Court has prosonaced unlawful the 
limited license plan under which the Victor Talking Machine and many 
other products are distributed. The suit was brought by the Victor Co. 
against the R. H. Macy & Co. department store of New York. The Court 
held that patent grants for machines gives others rights to use them subject 
to the patent right with ‘‘any appropriate material or supplies.’’ This 
overturn’s the Court's decisions in the Dick M sccarene case. The Court 
did not decide the legality of the Victor plan of limiting distribution solely 
through licensed dealers. Justices McKenna, Holmes and Vandevanter 
dissented. [The company is understood to have a monopoly of the voices 
¥ te principe! opera stars like Caruso, Farrar, Tetrazini, and the like.|— 

° , p- 6. 


Washburn-Crosby (Flour Mills) Co.—Stock Increase.— 

This company has filed an application with the Sec. of State of Minn. 
to amend its articles of incorporation so as to increase the authorized 
amount of capital stock from $10,000,000 to $20,000,000. Par $100. 
Pres. John Washburn is quoted as sa that the application was made as 
a standing provision against the future, there being no intention to increase 
the capital stock at present. 

The application also calls for an increase in the limit of indebtedness from 
$15,000, to $20,000,000. Compare V. 101, p. 1106. 


(F. W.) Woolworth Co.—Sales.— 
F¥ 1917—April—1916. Increase.| 1917—4 Mos.—1916. Increase. 
$7,493,253 $7,349,140 $144,113/$25,978,808 $23,595,193 $2,383,615 
—V.4104, p. 1505, 958. 


For other investment news see page 1919. 


1916. 1915. 
3 


1,900 
4,999,000 
1,825,689 
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ILLINOIS CENTRAL RAILROAD COMPANY 


SIXTY-SEVENTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1916 











To the Stockholders of the Illinois Central Ralroad Company: 

The Inter-State Commerce Commission having issued an order under date of November 24 1916, directing all common 
carriers to submit reports thereafter covering the period of twelve months ending December 31, the Board of Directors con- 
cluded to change the fiscal year of your Company to conform therewith, and accordingly submit herewith a report of its 
operations and affairs for the year ended December 31 1916: 


The number of miles operated on June 30 1916 was____-_-_-------_------ alata Se es hae eer ee nies ss @ nc ROR ERE Re iam CRO 4,766.93 
On July 1 1916 there was an increase in the mileage due to the relocation of junction point at Memphis Junction, Miss., of____ .03 





4,766.96 
Less: On July 1 1916 decrease in mileage due to change of junction switch at Decatur, Ill________-___-- as metas s nie den ewe nantes .22 
On October 15 1916 track was abandoned and taken up at Tigertail, Tenn__-___________-___________- eee .48 
es ek ee Se a Gon k o ko ohne aka bn bak cObebuseaccua didaediadtunssameudccbaseedeea -07 BS ig 
Se ee es er ee, OE 2 ss a tee nema nea nne cen cddacapekdanetonccuneuwuanwonceeawnanna 4,766.19 
The average miles of road operated during the six months ended December 31 1916 were Sububavek sean nc ba eals wottios cae oe wee See 4,766.47 
The average miles of road operated during the calendar year were_________._-.-----_-___--- bh dkites omens bb cecal ee ee ei eee ._..4,766.79 


INCOME. 


There is submitted below the income account of your Company for the years ended December 31 1916 and 1915. 
In order to present a comparable statement for the two years, the nonoperating income has been restated, as explained 
on the succedding page. 









































i 
| Increase (+) 
1916 | 1915. Decrease (—). 

ee ee es SD (NE, ok oe ane soa ad ewes cqwdadu Seecdowddsauarerous 4,766.79 4,767.42 —0.63 

Railway operating revenues: 
Freight (including bridge toils and miscellaneous freight)__-..___._._-_-----_-_-_---- $53,325,517 13 $45,992,467 55 | +$7,333,049 58 
Passenger (including bridge tolls and miscellaneous passenger)-__________-.-___-_---- 14,435,403 96 | 12,864,700 77 | +1,570,703 19 
Rar oe Oe Es halal ala s Res ae Sata a De ale ido dds baal eid he watinw ais = 1,256,084 65 | 1,103,345 41 | +152,739 24 
ET nec ae hee See Cue Lincueaiamre mieedooceduned 2'077.453 35 | 1.551.41972 | +526.033 63 
EC 2, eh sh bie a ie Mens une He muceu cae celen 507,077 06 463,044 49 | +44,032 57 
ee cn cr wai wiaiere h aheaa wee i bun bal nen ah amy ae ROM 905,909 53 | 868,321 19 +37,588 34 
ta lean a ae RES Ree ee Se ee Otley Xo 1,232,820 64 | 960,780 09 | -+-272,040 55 
Total railway operating revenues____........-.------------------------------ $73,740,266 32 | $63,804,079 22 | +$9,936,187 10 

Railway operating expenses: | 
Maintenance of way and structures._____......-.---.-.- 2 ee ee ee eee ewe 9,921,656 27 9,491,070 36 | +430,585 91 
RINGO GE MUNIN on on 5 ean we cme ecconsenedeannctcenaeecsene oe ty ae 16,980,995 16 14,970,410 38 + 2,010,584 78 
; | ESSENSE Spin) she ae eS Se ee Oe ee ee eee ke 1,303,244 08 | 1,232,749 18 +70,494 90 

I sie ai ccs St slept dn tw Sl Gage tL 22,553,003 57 | 21,446,631 76 + 1,106,371 8 

I iS sal xin sa ag aslywies Ie im toa Sgn wk ida I bp seam Ma eA 425,364 01 | 352,385 98 | +72,978 03 
ae em delnd emerson meramaniediaine 1,848,339 22 | 1,713,794 62 | +134,544 60 
ee ee Se See nn nc. cmc c usar nccaecumavacsecnensaccacece Cr.189,452 84 | Cr.187,100 63 —2,352 21 
es Se rrr Ce Nn... ce emndebseesenectdantsobecmienweuane $52,843,149 47 | $49,019,941 65 +$3,823,207 82 
et envenne trom reliway operations... « . ... . 22s on cee nebo csisesoccciccsade $20,897,116 85 | $14,784,183757 | +86,112,979 28 
(IOS ESS SEES SESS OR Ds SETS ET RIES Pee ne a ee ee ny ee ee sake 4,116,065 26 3,268,938 38 + 847,126 88 
Uncollectible railway revenues__-----_- Sara an sare Soa casas a ee ga @ Salk na a cla oa nas on at we aT ke 21,812 59 | 22,966 10 | —1,153 51 
I a as we a a nce lg ae A ean A > ee Mame $16,759,239 00 $41,492,233 09 | +$5,267,005 91 
Non-operating income-.--------- pee Kaiya acne matalae Sens Ook ae ee Nar eee eae wale wlan ee ---' 11,256,911 42 | 8,296,372 06 + 2,960,539 36 
Gross income__-__--_- ee a ee ee ee ee ee ee eS eS $28,016,150 42 | $19,788,605 15 | + $8,227 ,545 27 
EEE SLE AL LALO ALLE ER ALE RTNELE Ree, 12,147,867 67 11,878,664 89 | + 269,202 78 
I oe een aed e ademas ------| $15,868,282 75 $7,909,940 26 | $+7,958,342 49 

Disposition of net income: 3 | 
Income applied to sinking and other reserve funds_-_---.....-..-------------------- : $114,12500 | $110,025 00 | +$4,100 00 
Income appropriated for investment in physical property......--..-.------------- oe 46,664 72 | 46,027 77 +636 95 
OE Ee Pe rn aa $160,789 72 | $156,052 77 | +$4,736 95 

Income balance transferred to credit of profit and loss___...-...----------------- --.----.' $15,707,493 03 $7,753,887 49 ! 


+ $7,953,605 54 





It has heretofore been the practice to take into account in the month of June each year the dividends on Dubuque & 
Sioux City Railroad Company Capital Stock and the interest on the Louisville New Orleans & Texas Railway Company 
Second Mortgage Income Bonds owned by your company, such dividends and interest representing the surplus of the Du- 
buque & Sioux City Railroad Company and the Yazoo & Mississippi Valley Railroad Company, respectively, for the entire 
year. Provided such dividends and interest had been declared semi-annually instead of annually, the income of your com- 
pany from these sources from July 1 1914 to December 31 1916 by six months periods would have been as follows: 


it We Oe BOOED BE, on 8 ik cima gnadbncbuneWanwaneausinnmme = in ala saity wed te itis gchatesiigas a vodka ie rer ee er ee 
- sis ‘** June DS ee ce eae aeun a eae aaa’ o vheann : ae eA ae ciel cae eee Ksss<avess Te 
a o I Ca al on a ao a or at aw wwe oka ue eae Sar awed pola ae oe --- 1,758,919 29 
* June |. eee ae ius np as nals mic ance ede aie ae ie caine leat rt ae eee ich gh weak hooked a Gh os Oa ee 1,059,459 21 

RS RR Ce nn oa ee ee were sa ate ain tlie ip es Taee tne a velatae on aiee alae na ae 58 . una asi a eta ee pas saneecum 14 eee 


In consequence of the change in the reporting year from June 30th to December 31st, the actual income account for the 
year ended December 31 1916, as reflected by the Company’s books and shown in Table No. 2, includes dividends and in- 
terest for the last three six months periods, there having been taken into account in the month of June 1916, dividends 
and interest for the full year ended June 30 1916, and in the month of December 1916, the income from the same source for 
the six months ended December 31 1916. The income for the year ended December 31 1915, as shown in the same table, 
likewise included the income for the year ended June 30 1915, as shown by the first two items listed above. 

In stating the comparable income account on the preceding page, the last two amounts were included in the nonoper- 
ating income for the year ended December 31 1916, and the second and third items were similarly treated for the year 
ended December 31, 1915, thus making a correct comparable income statement which includes revenues, expenses, taxes, 
nonoperating income, and deductions from income for one year for each of the two years. 


REVENUES. 

The operating revenues during the current year aggregated $73,740,266 32, as compared with $63,804,079 22in the pre- 
ceding year, an increase of $9,936,187 10, or 15.57%. 

Freight revenue, including bridge tolls and miscellaneous freight, yielded $53,325,517 13, an increase over the previous 
year of $7,333,049 58, or 15.94%. Practically all classes of freight contributed to this increase in business. The more 
marked increases were in bituminous coal and lumber. There was a substantial increase in the freight revenue on the north- 
ern and southern lines of the Company. The western lines showed only a moderate increase in revenue. 

Revenue from the transportation of passengers, including bridge tolls and miscellaneous passenger, amounted to $14,- 
435,403 96, being $1,570,703 19, or 12.21% in excess of the preceding year. All portions of the system participated in this 
increase, although, as in the case of freight revenue, the western lines participated in the increase to a moderate extent only. 
Information with reference to statistics of freight and passenger traffic will be found in Table No. 12. 


EXPENSES. 
The operating expenses amounted to $52,843,149 47 this year, as compared with $49,019,941 65 last year, an increase 
of $3,823,207 82, or 7.80%. 
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MAINTENANCE OF WAY AND STRUCTURES. 


Maintenance of way and structure expenses amounted to $9,921,656 27, being an increase over the previous year of 
$430,585 91, or 4.54%. The increase was largely due to greater outlays for maintenance of station, office and shop build- 
ings, fuel and water plants, and expenditures incident to the replacement of steel bridges with masonry structures between 
63rd and 67th Streets, Chicago. Other factors contributing to the increase in expenses were increased rates of wages paid 
section men and increased cost of material used in maintenance of way and structure work. 

The following are some of the more important renewals made during the six months ended December 31 1916, the cost 
of which was charged to operating expenses: 

1,060,806 cross ties were renewed, being equivalent to 342.10 miles of continuous track, or 4.55%of all ties in track, 
including sidings. 

14.04 miles of track were relaid with new steel and 4.64 miles with second hand steel rail, replacing rail of the same 
weight. 

P4875 lineal feet of pile and timber bridges were replaced by embankments. 

547 lineal feet of iron and 990 feet of concrete pipe culverts were installed. 

404 miles of ballasted track were repaired or renewed to restore the track to its original standard. ; 

Data relating to work, the cost of which was charged wholly or in part to ‘‘Road and Equipment,”’ will be found on a 
subsequent page of this report, under the caption ‘‘Physical Changes.”’ 


MAINTENANCE OF EQUIPMENT. 

The expenditures for maintenance of equipment amounted to $16,980,995 16, being $2,010,584 78, or 13.43% in excess 
of the previous year. The increase is due in part to the large increase in cost of making repairs, and in part to heavier 
charges for depreciation and retirements of freight-train cars. Important elements in the increased cost of repairs were in- 
creased rates of wages paid shopmen, and substantial advances in prices paid for practically all material entering into equip- 
ment repairs. 

Depreciation charges for equipment were $2,974,901 29 this year, an increase over last year of $769,689 65. 

During the six months ended December 31 1916, 92 engines received general repairs and 207 received thorough repairs. 
During the same period 56 passenger-train cars were given heavy repairs and 269 were given medium repairs. 

The average mileage per serviceable locomotive for the year was 29,081 miles. The average age of locomotives was 
12.25 vears, of revenue freight-train cars 9.68 years, and of passenger-train cars 14.70 years. 


TRAFFIC EXPENSES. 
Traffic expenses amounted to $1,303,244 O08, an increase for the year of $70,494 90, or 5.72%. 


TRANSPORTATION EXPENSES. 
Transportation expenses were $22,553,003 57, an increase of $1,106,371 81, or 5.16%. Additional benefits have been 
secured from the use of superheated locomotives of greater tractive power, resulting in a substantial increase in the train load. 
Increases in wages were granted various classes of employees in the transportation department, and the price paid for fuel and 


other supplies substantially increased. 
MISCELLANEOUS OPERATIONS. 
Expenses for miscellaneous operations amounted to $425,364 01, being an increase of $72,978 03, or 20.71%. 


GENERAL EXPENSES. 
General expenses amounted to $1,848,339 22, an increase of $134,544 60, or 7.85%. The greater portion of this in- 
crease was due to expenditures in connection with the valuation of the Company’s physical property being made in accord- 
ance with the requirements of an Act of Congress providing for the physical valuation of railroads. 


TAXES. 

The amount of taxes for the year was $4,116,065 26, an increase of $847,126 88, or 25.91%. There was a substantial 
increase in the amount of the charter tax paid the State of Illinois on account of increased gross receipts on the charter line. 
Taxes on non-charter and leased lines in practically all States were materially greater, due in some instances to increased 
levy rates and assessments, and in other cases to increased gross receipts. There was also a marked increase in the amount 
of Federal income tax, due to the Act of Congress, approved September 8 1916, providing for an increase in the amount 
of the tax on corporations from 1% to 2% of the surplus for the year, and also to the increased amount of the surplus taxable. 


FINANCIAL. 
The general balance sheet, Table No. 4, reflects the financial condition of the Company on December 31 1916, as com- 
pared with June 30 1916. 
The comments which follow with reference to Capital Stock and Funded Debt, Securities Owned, Insurance and Other 
Funds, Road and Equipment, and Physical Changes, are confined to the changes that have taken place during the six months 


ended December 31 1916. 
CAPITAL STOCK AND FUNDED DEBT. 

There were no changes in the Capital Stock. 

Under the terms of the mortgage, $2,000,000 00 Illinois Central Railroad Company First Lien Equipment Bonds were 
delivered to the Trustee and canceled. There were also surrendered to the Trustee for cancellation $240,000 000 of these 
bonds in connection with the retirement of equipment covered by the mortgage. 

There were retired and canceled under the terms of the respective Trust Agreements Illinois Central Equipment Trust 
Certificates, Series ‘‘A,’’ $400,000 00; Series ‘‘B,’’ $175,000 00; Series ‘‘C,’’ $99,000 00; and Series ‘‘D,’’ $95,000 00 


SECURITIES OWNED. 


The Yazoo & Mississippi Valley Railroad Company, in liquidation of indebtedness for improvements made to its prop- 
erty, issued and turned over to this Company $174,000 00 of its Five Per Cent Gold Improvement Bonds. 

There was received from the Dubuque & Sioux City Railroad Company $2,521,116 18 of that Company’s Four Per 
ag Debenture Bonds, in payment for advances made to that Company from time to time for additions and betterments 
o its property. 

$16,500 00 Iowa Falls & Sioux City Railroad Company Seven Per Cent Bonds, maturing in 1917, were purchased. 

$35,000 00 of Chicago St. Louis & New Orleans Railroad Company Equipment Trust Certificates, Series ‘‘A,’’ owned 
by the Company matured and were redeemed. 

The Peoria & Pekin Union Railway Company redeemed $12,500 00 par value of its Five Per Cent Debenture Bonds, 
maturing August 1 1916. 

$53,000 00 par value of The Yazoo & Mississippi Valley Railroad Company Five Per Cent Gold Improvement Bonds 
were transferred to the Insurance Fund, and $29,000 00 par value were sold. 


INSURANCE AND OTHER FUNDS. 


The changes in the Insurance Fund during the six months ending December 31 1916, and the condition of the fund at 
the close of the year, are shown in the following table: 


Siz Months Ending Year Ending 











i A ee On Cees ORI NO oe on can acocndudawokees meccebsncesdkdbacdswsdescudecknnducca ros 3 i Les 32 Ot 308 56 
Added through monthly charges to operating expemses_-__._.........-.-.----------------_-_--_ ee 00 60,000 00 
rr nn co li! |. oe esbeabacabenwbensbecedémauanaccocencn nnn nee "549 96 1,099 92 
no i. nan cenesebbedesoondhbesavaseticcceseceueedadanecesceccceccc ns 57,775 00 111;725 00 
en et eb cb edeeenen eAbdeeadinan even bbaddwdcbe emnbeonecdoenccaz 15,438 54 29,784 20 
$2,415,138 33 $2,417,981 68 

Neen ne eee noe ae ARO e nen COeEUeARAN Ese SEbedabbadnhaeuadab boas s cn nue eS a 
PRORARINS HAIG TOP FEMGUPANCS.... ..2 conse ncwnccsccencoseoccesenuasseesrosewancccasorecacacccccccecececcseceee $75 088 39 $38 :370 % 
$51,034 42 $106,606 85 





Amount at credit of fund at close of period................. OE ae a Re OEE RC, OT a ee $2,364,103 91 


$2,311,374 83 
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The balances in the sinking funds as of December 31 1916, and the increases during the past six months were as follows: 

The Farmers’ Loan and Trust Company, Trustee—Cairo Bridge Contingent Fund, $504,180 00. 

The Farmers’ Loan and Trust Company, Trustee—Cairo Bridge Sinking Fund, $397,113 18, an increase of $15,114 59. 

United States Trust Company of New York, Trustee—Sinking Fund for Western Lines Bonds, $1,557,067 63, an in- 
crease of $34,769 18. 

United States Trust Company of New York, Trustee—Sinking Fund for Omaha Division Bonds, $217,515 52, an in- 
crease of $6,646 37. 








ROAD AND EQUIPMENT. 


There was expended during the six months ended December 31 1916, for Road and Equipment (including improvements 
on leased and subsidiary companies’ properties) $4,417,471 82. 
The following is a classified statement of these expenditures: 


Advances for 
Additions and 








Additions and Improvements Betterments 

Betterments on Leased to Lines of 

on Owned. Railway Subsidiary 

Road: Lines. Property. Companies. 
ee dc a we ccnicdannseeeeine kab ane bab a odessa ace eben $40,606 07 $930 41 $19,422 32 
ee EI EE ET ee ID, SGT LES SGI 112,265 08 6,952 12 Cr.7,531 18 
i i eae soe Cannas cds ces cok ano sbasatibnauudbbnadedtcanaken tae ce eee eeEee 175,106 69 2,777 38 77,348 21 
i teakic$ 6. Ho. 5. shebiwainn cade mame kin we eos bad wens seus bine acta BtSG Oe 3 |. snackawadnse| 8 8|6~© hed 
RFE ELE TALE EES OTE. EAI SEB 149,982 92 46 70 179,074 48 
en dial Soa oa cee wnat meen Ma DOOeM EOL bake EE & 58,588 62 1,318 25 37,601 98 
ee le et cakohohdanaddsscandedueabures pawtoubs tuk asmeeieamban 111,007 74 2,662 63 123,486 72 
ik kc Cannan eeha Sawa ae Nee asi e ek ee een 108,001 52 559 20 123,360 92 
a a i mo civig te acini ch hpi rere i abet ime MD wel AA as mw ia eR ee 66,574 12 53 4 54 
Nd oi wae Wawbcatinnes Coswun oxdbukuaacidednwcn bacmae aha cel 120,495 74 2,374 08 72,453 65 
I Ses UG te ie. 2 tues eas aera ae ae OE On ead meee ae eae x 3 ‘ 18 
rs See Cvs, . cao nnadsnbsawndia mnbedbbacakabheceahaucue oukakanaee | AR Oa ea 123 95 
ee ee ON OE os aka ebwa es danabn tekb cones oe e ee eeoees 51,008 15 14,371 92 18,610 77 
EE CIES ME, SRP a Oe ee a a 422,233 57 1,841 68 40,745 79 
a aa gn a a EN RNS ER > Sy eo MN Ta a: TES seas) =. EE rh ag ee ee 17,967 06 
SS AR a na I I NC RIE Se ES RE WEEE 8 © nae taboceowa 47,540 88 
Cee ee ieee ROR nwphbasnueast aecabuns ad atanteneeoenass nt, 8 scspcnuu amano 3,480 22 
ae ct rs ts inh eked Bataan Waa Menke BORE e ek OE a  !)  ) Zi Sees 100,550 66 
i ec auieducnecudeaktnwiaa bien bebo de ae one welen book ee ee oe oreo 11,700 11 
re os aba macaw sine Rea ER Umwe oe ESE seee | FR Say es 2,623 79 
I EPESS SE TESA L TO NE AE TIE OIE ed es 8,843 66 276 56 1,683 25 
a ae ED a IR el IEE aS AE Te 2 a PR ST nae AS 17,862 34 382 16 237,984 38 
i ee a we wo dbbw wee Ee dns nitelcecsnnedeeuuk - sso eae! “S22. oceeeeeo 4,898 96 
I EEE EE EEE LOE OTN CE ENOL, FES DED .::\senméentkaaws » —Simlegeeaee 
RS Re es edd a and ee au Oe wees Cae [cea  kvéhuaonedeae. senue noel 
C2 i Sin Sn dal bawconla dwn bo buneeund chaancaabueeeeeesd es an, wcsaddeanasts "Wawa 
eo 2 ao mins an ws eR ee Ie Se ee a es CHAR.  aédustecucen 40 05 
a i link mena nldaianecdmianid ole BE Oe RRR SR SE.’ twine bene aan Cr.585 35 
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DN ee ee pda dde de OURS Un awk neha band occlitukaatls sunken 45,877 78 444 50 49,425 06 
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Equipment Trust 
Equipment: Series ‘‘D."’ 
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$23,928 38 $2,785,699 61 $35,153 38 $1,572,690 45 








The following shows the amount advanced during the six months ended December 31 1916, to each of the subsidiary com- 
panies, these amounts being included in total advances shown in Table No. 6 of this report: 


ee ahd DOGS ea mtk ee eRe eb ada ws THM Andi eke wave nwaeeuauEe $1,222,487 43 
ne os cain and SUES Oe ORS aw eS ASE RED NGM wE REARS WE ede web NGS sd eeeck seb eausKaseeeen 33,263 49 
ERD. EES AEE EL De DRE A SERIE SONIC OA, HRN I Ao) abo TO OA SEO a eT OR aR Seeger 316,683 95 
Batesville Southwestern RR Cr.57 40 


ES ERA AK, EI ETL SE. ET RRO A RS SER TM SACI IAA SAT A AN gS OF ON ELTA SENG ARTO REE Tis RK 312 98 
al a aaa ct tp See it scd Sst te ab a Gali wl vac sig ns aaa at Go wl Ns hc ld ce ee $1,572,690 45 


PHYSICAL CHANGES. 


The following is a summary of the more important improvements, the cost of which was charged wholly or in part to 
Road and Equipment, during the six months ended December 31 1916. 


ROADWAY AND STRUCTURES. 

There were 135.15 miles of track laid with 90-pound new steel rail, and 39.88 miles of track relaid with second-hand 
steel rail, all of which replaced rail of lighter pattern. 

Thirty-three new industrial sidings were built or extended, resulting in a net addition of 2.21 miles, after allowing for 
industrial tracks taken up. 

One hundred and twenty-one new Company sidings were built or extended, a net addition for the six months period of 
40.02 miles. Included in these sidings were additions to freight yard facilities of 6.86 miles of track at Centralia, Ill., 5.16 
miles at Clinton, Ill., 1.68 miles at Freeport, Ill., 2.13 miles at Nonconnah Yard, Tenn., 1.55 miles at Jackson, Miss., and 
2.85 miles at McComb, Miss. 

The elevation of tracks through Cicero, Ill., was completed. Grade crossing elimination work between 79th and 116th 
Streets, Chicago, Ill., and the elevation of tracks at Indianapolis, Ind., are in progress. 

For the purpose of grade reduction and elimination of curves the construction of a cut-off on the Effingham District 
between Effingham, Ill.,and Evers, Ill., 4.15 miles in length, and involving the abandonment of 4.36 miles of the present 
main track, was undertaken and nearly completed at the close of the year. ; 

Bridges on the Mattoon District were strengthened so as to permit the use of heavier engines on this line. The renewal 
of bridges over street crossings between 63rd and 67th Streets, Chicago, Ill., is in progress. 

The lining of the Peterson Tunnel at Unionville, Ind., was commenced during the period. 

The work of installing electric interlocking plants is in progress at Pullman Junction, Ill., and Rockport, Ky. 

The construction of a subway at College Avenue, Bloomington, Ind., was commenced. 

A new office and depot building at 63d Street, Chicago, Ill., is being constructed. The construction of a new passenger 
station at Mattoon, Ill., wascommenced. A new station building at Nashua, Ia., was constructed, and station buildings were 
enlarged at Palestine, Ill., Rockford, Ill., Cecilia, Ky., Ripley, Tenn., and Wesson, Miss. Combination passenger and freight 
stations were constructed at Raleigh, Ill., and Argyle, Wis. A new freight house was constructed at East St. Louis, IIl., 
and extensions made to the existing freight houses at Freeport, Ill., and Dubuque, Iowa. : 

Water stations were improved at Christopher, Ill., Herrin, Ill., Pekin, Ill., Ullin, Ill., Fordham Yard, Chicago, IIll., 
Jackson, Tenn., Dawson Springs, Ky., Hernando, Miss., Durant, Miss., and Stuyvesant Docks, New Orleans, La. _ 

New 100,000 gallon steel water tanks were erected at Assumption, Ill., Hawthorne, Ill., Carbondale, Ill., Champaign, 
Ill., Bloomington, Ill., Louisville, Ky., and Kentwood, La. The erection of a new 150,000 gallon steel tank at Matteson, 
Ill., and of 100,000 gallon tanks at Kankakee, Ill., Mt. Pulaski, Ill., and Webster Cirty, Ia., was commenced. A new 50,- 
000 gallon wooden tank was erected at West, Miss., and a second-hand wooden tank of 100,000 gallon capacity installed at 
Winona, Miss. filer 

New coaling plants were constructed at Assumption, Ill., Hart, Ill., Waterloo, Ia., and Cecilia, Ky., and the construc- 
tion of a new plant at Effingham, Ill., was undertaken and practically completed at the close of the period. __ : 

The construction of new mechanical facilities at Louisville, Ky., consisting of a round house, office building., machine 
shop, power house, paint shop and turntable, was me Extensive magrovenents were made to the mechanical facilities 
at Burnside Shops and 27th Street, Chicago, Ill., and at Central City, Ky. 
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A new 85-foot turntable was installed at East St. Louis, Ill., and second-hand turntables were installed at Onawa, Ia., 
LeRoy, Ill., and Goleonda, Ill., replacing worn out turntables of light and obsolete design. 
The installation of block signals at Unionville, Ind., was completed. The block signal work between Munger and Cole- 


man, Ill., is in progress. 


Block signals are being installed at various points on the Mississippi and Louisiana Divisions, and, 


upon completion of the work, the line between Chicago, IIl., and New Orleans, La., will be completely block signalled. Dur- 
ing the past six months there were added 143.5 track miles of automatic block signals, which, with the trackage previously 
equipped, makes a total of 1,700 miles of protected track at the close of the year. 


6,300 lineal feet of permanent bridges and trestles were constructed, replacing pile and timber bridges, trestles and 


embankments. 


312 lineal feet of permanent bridges and trestles, and 13,582 lineal feet of pile and timber bridges and trestles were 


rebuilt or replaced by embankments. 


24 miles of track were ballasted or reballasted and brought up to present standard. 


Twenty Pacific type passenger engines were added during the past six months. 
in an increase of eighteen locomotives for the period, and an increase of 785,547 pounds in tractive power. 


EQUIPMENT. 


one Atlantic type passenger engines were converted into superheated engines. 
Fifty-two new passenger-train cars were added, and eighty-one refrigerator cars were equipped with passenger trucks 

and transferred from freight to passenger equipment classification, making a total of one hundred and thirty-three cars 
Three postal cars heretofore reported as owned jointly, three mail and 

express cars, and two old coaches in mixed train service, were retired from the equipment list, resulting in a net increase 
of one hundred and twenty-five passenger-train cars. 
Three hundred new frceight-train cars were added, and six hundred and nineteen were sold, destroyed or transferred to 
other service, making a net decrease of three hundred and nineteen cars during the six months period. 


added during the six months ended December 31st. 


Three thousand, four hundred and ninety-four cars were rebuilt during the six months period. 


Two locomotives were retired, resulting 


Two Pacific and 


The average capacity 


of ears owned on December 31st was 41.76 tons, as compared with 41.69 tons on June 30th, and the total capacity of cars 


was 2,559,290 tons, as against 2,567,570 tons. 


GENERAL 


REMARKS. 


As a result of the increased activity in practically all lines of business, the traffic of your Company surpassed in volume 


that of any previous like period in its history. 


These unusual conditions were not only reflected in the increased revenues 


of the Company during the year, but also affected the expenses adversely in that the prices of practically all material enter- 
There was also a substantial increase in 


ing into the maintenance and operation of your properties were greatly increased. 


the amounts paid for taxes this year, as compared with the previous year. 


The policy followed in recent years of steadily improving the standard of your road and equipment enabled the manage- 
ment to take care of the largely increased traffic more successfully and with greater economy than would otherwise have been 


possible. 


As an illustration of the increased efficiency due to the introduction of more powerful equipment and the improve- 


ment of the roadbed, it will be noted in Table No. 12, ‘‘General Traffic Results,’’ that the average tons of all freight carried 
per revenue freight train mile has increased from 459.75 tons for the year ended December 31 1912 to 624.43 tons for the 
year ended December 31 1916, each intervening year showing a steady improvement over its predecessor. 

On December 31 1916, the number of stockholders, as shown by the books of the Company, was 10,025, as compared 


with 10,697 on June 30 1916. 


The number of pensioners on the pay rolls at the close of the year was 543, and the amount of pensions paid during 
the year was $145,999 84, an increase of $3,822 22, as compared with last year. 
It affords the Board pleasure to express its appreciation to the officers and employees for their loyal and efficient service 


during the past year. 
By order of the Board of Directors. 





C. 


H. MARKHAM, 
President. 


TABLE 2—INCOME STATEMENT FOR THE YEARS ENDING DECEMBER 31 1916 AND 1915. 








Average Miles Operated... __-_. 





Operating Revenues— 
ransportation: 


Railwa 
Rail-Line 

Freight ae 

Bridge tolls and miscellaneous freight 

Passenger 

Bridge tolls and miscellaneous passenger. _ 

Excess baggage 

Parlor and chair car____- 

Baas... ... : 

Express -_. 

Milk 

Other passenger-train_ _. 

Switenime ........... 

Special service train_- 

Other freight-train 

Water transfers—other 


Total rail-line transportation revenue. 


Incidental Operating Revenue— 
Dining and buffet aE 
Hotel and restaurant ars ae 
Station, train and boat privileges__ 
Parcel room__-__. : : 
Storage—freight - 
Storage—baggage -_-__ 
Demurrage 
Power a ea 
Rents of buildings and other property 
Miscellaneous 


Total incidental operating revenue 


Joint Facility Operating Revenue— 
Joint facility—Cr _ _- aie 
Joint facility—Dr 


Total joint facility operating revenue- 
Total railway operating revenues_. 


Railway Operating Expenses— 
Maintenance of way and structures__-_ 
Maintenance of equipment 
Traffic 
Transportation—rail line 
Miscellaneous operations 
General 
Transportation for investment—Cr 


Total railway operating expenses 
Net revenue from railway operations- -_ _- 


Railway tax accruals 
Uncollectible railway revenues 


Railway operating income (carried forward) 
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$4,309,813 05 
8,390,485 36 
631 49 


“IOI Db 


$ 


Hor 
orgo WeNgors 
wWacon 


i] 
| 


ae settee ee 


whoo 
NoorKkOe 
CHAWNWODw 


Wort — 


| 
| 


| 
| 
| 
| 





or 
Si) 
bw | 
or 
= | OO 
orn 


—L 
Ne AO 
de STOO OO 


ReASENS 
Ooo 


to 
We orm 


woNDe 


ss 
wNovucet 


1, , 
Cr.189,452 84 


DBownwo-= 
NK FON 


On 
Oe 
© 


$52,843,149 47 


—f 


to 
tS ee ho 
pet 1 C0 AD Oe 
QO mm Crm COO 
NWNONOe 
HUWMUROS 
SPreess 

IK ooo 
AMO Wo 


[ ) 


WDA MWDWH 


NeNAOOSS 
pe et AS 
Pfeh +4 
ROP WH Or 
NWOOwWMO=10 
POW Op 





$49,019,941 6: 


ig | oe 
or 


+ 
44 
wn 
@ 

~) 
RY 
=) 
~1 
~ 
tw 








w 





S| SB 
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Siz Months | 
Ending } 
June 30 

1916. 


Siz Months 
Ending 
Dec. 31 } 
1916. 


Total 
Year 
1916. 


Total 
Year 
1915. 


Increase (+) 
T 
Decrease (—). 








Railway operating income (brought forward) 


Non-operating I 


ncome— 
Hire of freight cars—credit balance_- 


Rent from locomotives 
Rent from passenger-train cars 
Rent from floating equipment 
Rent from work equipment 


Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical 
Separately operated properties—profit 
Dividend income 
Income from funded securities 


Income from unfunded securities and accounts 
Income from sinking and other reserve funds 


Miscellaneous income 


Total non-operating income 


Nr a wc que 
Deductions from Gross Income— 
Rent for locomotives _____________- 
Rent for passenger-train cars___-_-_-_- 
Rent for floating equipment 
Rent for work equipment_________- 
Joint facility rent deductions _ 
Rent for leased roads 
Miscellaneous rent deductions _-_____-_ 
Miscellaneous tax accruals_________-_ 
Separately operated properties—loss_ 
Interest on funded debt___________- 
Interest on unfunded debt 


Maintenance of investment organization 


Miscellaneous income charges 


Joint facility rent income___________- 


wee ee ewww ee ee ee ee ee eee | 


property 





Total deductions from gross income_______._...-..-.---- 


Net income 


Disposition of Net Income— 


Income applied to sinking and other reserve funds 
Income appropriated for investment in physical property - 


Total appropriations of income 


Income balance transferred to credit of Profit and Loss.... 





$7,247,852 97 | 


$9,511,386 09 





$16,759,239 00 


$11 





,492,233 09 





+$5,267,005 91 














602, 519 67 | 652,130 76 | 1 a 641 43 21,058 22 +1,233,583 21 
36,837 40 | 45,216 57 | 97 70,6 +11,453 91 
155,850 81 146 446 92 | 303° 297 as 260,691 08 +41,606 65 
10,956 23 | 023 47 17,979 7 010 00 +13,969 7 
30,761 51 37,932 78 8,694 2 62,612 18 | +6 ,082 11 
578,326 58 590,402 83 1, 188: 729 a1 | 1,153,097 06 | +15,632 35 
099 38 46,261 79 | Se eee ee +53 ,361 17 
135,745 12 | 126,687 23 262, 432 35 | 4,401 12 | +28,031 23 
16,166 33 17,671 73 33,838 06 | 39,972 36 —6,134 30 
70,109 51 | 44,285 08 114,394 59 | 4,920 97 +69,473 62 
*1,586,624 53 | *439 ,920 47 *2 026,545 | *1,602,867 69 +423 ,677 31 
*3\454,232 89 | *3,479,662 41 *6 933,895 30 | *3,371,783 88 +3,562,111 42 
328,536 35 | 792 21 551,328 56 | 667 ,072 87 —115,744 31 
62,600 00 | 64,025 00 | 126,625 00 | et 525 00 +4,100 00 
10,271 56 | 742 59 | 9,014 15 | 4,037 18 —5,023 03 
7,086,628 87 | $5,929,201 84 | $13,015,830 71 $7 679,649 67 | +$5,336,181 04 
$14,334,481 78 | $15,440,587 93 | $29,775,069 71 19,171,882 76 | +$10,603,186 95 
| } 
$6,493 05 | $6,590 63 | $13,083 68 | $11,493 21 $ +1,590 47 
42,646 47 | 38,156 33 | 80,802 80 | 54,851 28 +25,951 52 
en eS ere Ce ae 2,137 88 —2,137 88 
8,031 77 ,095 17,127 44 | 9,508 89 7,618 55 
334,040 63 | 382,930 96 716,971 59 | 724,496 05 —7,524 46 
2,749,162 42 | 2,940,510 06 5,689,672 48 | 5,410,864 41 +278,808 07 
| 5,068 47 | 3,606 90 8,675 37 | 9,001 81 —326 
5,975 84 | 1,214 79 | 7,190 63 5,726 68 +1,463 95 
28,673 29 | 13,681 95 oS} eae | +42,355 24 
2,778,202 92 | 2,768,062 92 5,546,265 84 5,504,902 92 +41,362 92 
3,539 05 | 7,067 29 10,606 34 | 136,309 07 —125,702 73 
a 124 00 | 425 00 549 385 +164 00 
| 8,410 50 | 6,156 76 14,567 26 8,987 69 +5,579 57 





| $5,970,368 41 | 


$6, 177, 499 26 


$12,147,867 67 


.878,664 89 


+$269,202 78 





~ $8,364,113 37 


_ 89, 263 ,088 67 


$17 627,202 04 








,293,217 87 


+$10,333,984 17 

















$56. 350 00 | $57,775 00 $114,125 00 $110,025 00 +$4,100 00 
:206 50 | 5,458 22 46,664 72 46,027 7 +636 95 
$97,556 50 $63 ,233 22 $160,789 72 $156,052 77 +$4.736 95 
$8,266,556 87 $9,199,855 45 | $17,466,412 32 | $7,137,165 10 |+$10,329,247 22 





* See comments above relating to dividends on Dubuque & Sioux City RR. C 
Bonds. 


Ry. Co. Second Mortgage Income 


TABLE 3—PROFIT AND LOSS 





SIX MONTI 


{S ENDING 


o. Capital Stock and interest on the Louisville New Orleans & Texas 


DECEMBER 31 1916. 





Dividend appropriations of surplus: 
Dividend payable Dec. 1 1916 
Dividend payable Mar. 1 1917 


Surplus appropriated for investment 


Debt aiscount extinguished through surplus 
Unaccrued depreciation prior to July 1 


retired 


Difference between cost of property retired and not replaced 


and net value of salvage recovered 
Miscellaneous debits__.___..__.--- 
Balance December 31 1916-- 


$1,639,440 00 
1,639,440 00 


in physical property __ 


11907 on ‘equipment 





63.379.380 00 


15,605,908 73 || 
$19,317,662 98 || 


,064 89 
12 95 


47,785 93 


123,641 77 | 
260,368 71 





Balance June 30 1916 
Balance transferred from income 
Profit on road and equipment sold 
Donations 


Miscellaneous credits: 
—— vouchers, wages and miscellaneous 
raft 
Other miscellaneous items - 


EO Pe 319, 092,236 39 
i EY 855 


$22,058 66) 
2227 59) 


$19 


45 
220 00 
1,064 89 


24,286 25 





317,662 98 





TABLE 4—CON DENS 


PREVIOUS 


SED GENERAL BALANCE SHEET DECEMBER 31 1916, AND COMPARISON WITH 
YEAR. 





ASSET SIDE. 


Dec. 31 1916. 


June 30 1916. 


Increase. | 





Investments— 


Road and equipment to June 30 1907 


Investment in road—securities: 
Stocks—unpledged 
Funded debt—pledged 

Road and equipment since June 3) 


Total road and equipment 


Improvements on leased railway property 


Miscellaneous physical property 


Investments in affiliated compentes: 


Stocks—unpledged 
Bonds—unpledged 
Bonds—pledged 
MIN nicaeo 
Advances. ----- 


Other investments: 
Stocks—unpledged 
Bonds—unpledged - - 
Bonds—pledged - 
Notes, advances, &c 


Total investments 


Current Assels— 
h 


Special deposits 
Loans and bills receivable 


Traffic and car service balances receivable 
from agents and conductors. 


Net balance receivable y 
Miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable 


Total current assets_- 

Deferred Assets— 
Working fund advances 
Insurance and other funds_- 
Other deferred assets 

Total deferred assets - 


Unadjusted Debits— 





1907 ~wyege ep chiekcd ates tales bok n 


I saa cr a ca See a ag cabal is ke toh See ee 
I i aia EE eS Fe IN AS AE NE EE MO NII 


$95,198,329 47 
86,570 54 
13,718,070 67 
52,679,789 30 


$161,682,759 98 





$95,198,329 47 


86,570 54 
13,718,070 67 
49,870,161 31 


Decrease. 











$158,873,131 99 


$2,809,627 99 





$1,799,314 61 
$1 432,002 61 











__ $1. 764, 161 23 


$35,153 38 





a 360, 928 45 

















$71,074 16 









































$943,925 49 


$862,546 12 | 





I - 

CP Poh a ae Ae, Ses $865,970 O1 
7,384,275 58 | 4.893.700 00 $2, 490,575 ot. eee 
13,946,000 00 (oun en! wooo. | udeuenae we 

| 1,337,837 65 | 1,339,466 00 : 1,628 35 
16, 332, 621 10 16.070.000 G8 | ...<-+----<: 338,008 79 
$77,274,206 11 | $75,989,237 68 | $1,284,968 43 | ____-------- 
| $5,251 00 | aoeent $238 CO 
9.431.650 00 9,339,750 00 OR EE Be: cote 
eee | (oe Do 8 d  ccackdankbe 
2,436,579 65 1,989,059 98 SOP DeRGe . ..cnaddeosae 

| $39,179,160 03 38,639,978 36 $539,181 67 | --.--------- 
$281 367,443 34 | $276,627,437 71 $4 Damen Oe ce 
$7 633,174 59 $5,637,520 62 | $1,995,653 97 | __------- — 
|”. "2001425 74 278.341 94 | --.-.------- $77.916 20 
1,799,830 83 CREE canexenisnan 359,417 06 
149,494 66 116,840 17 32.654 49 | ------------ 
3,102,205 21 2,413,434 99 688,770 22 | -.----- pean 

| 3,097,451 14 SeREA EE | ~s<eteckons 1,047,613 93 
6,914,295 42 6.141.588 20 be hi ee re Se 
3,516,827 52 3,101,027 88 SeR eee to Wcvcantweas 
$26,413,705 11 $23,993.066 76 | $2,420,638 35 | _..--------- 

o Slates oy | -2.bat Sea 83 wee. 

2; ,103 91 2.f oe < 1 Sy 3S fl eer z: 
95.485 37 208:009 73 | ---.-.------ $112,524 36 
$2,721,899 44 “sk eS ee mates $59,249 30 





$81,379 37 








$311,446,973 38 








$304.264,199 33 


7.182.774 05 
































































1910 


CHRONICLE 





[Vou. 104. 








ay 
















































































Capital Advances to Other Companies: 


LIABILITY SIDE. | Dec. 31 1916. June 30 1916. Increase. | Decrease. 
Stock— 
a de paid Nsw aeeDebedewnenbetncuiansabede=e $109,296,000 00 | $109,296,000 00 | -.--_-.---.. | ------------ 
iaes—Oommon stock held in treasury... . 2... ence nnccnccncccccccccnneone=- 14,178 33 | 10,468 33 | $3,710 00 | ------------ 
GE Se DIU ne pcb cedectodcianccsrccocstiansdnanssiadaaes | $109,281,821 67 | $109,285,531 Of tl arvccuennnene | $3,710 00 
Governmental Grants— pare | | | 
cae 0h Ol Ge OCOD. cg cn cmc we dca cad vecdecwnaddusonnddsosrioinbawe $11,776 59 $11,078 91 | $697 68 | ------------ 
Long-Term Debt— | 8 
ee ch abhbthenetaeebrasbnenouabeeahe eae $158,517,700 00 | $161,526,700 00 | ----...-.--.-.- $3,009,000 00 
Less—Funded debt held in treasury... ... nnn cc cc cnn ncwcecccsccceoo- 5,618,000 00 TEE OC | xienedaneana 2,240,000 00 
ORs Temes Oe ORSUCRIIE. 4 oom conc ncn ccc ccnccwsnccocesccscesen $152.899.700 00 | $153,668,700 00 | -----.------ $769,000 00 
Non-negotiable debt to affiliated companies.-_.-.....------------------------- 600,000 00 DURE EU. | cectusnntaue | asdeawanwnne 
AE IG ns on cai wbanan en eauernnanenmtbahdn nn wmem wipe ee $153,499,700 00 | $154,268,700 00 nila kaise lide $769,000 00 
Current Liabilities— ” Ee 
Traffic and car-service balances payable._.....-...-.------------------------- $470,861 20 $203,159 74 | $267,701 46 | ------------ 
PGIte BOCOUNtE OE WEEE DAVAUIC.... . 2 nn ee ccncccwmnwsencowncnccecceuss 7,341,884 19 6.137.503 96 | 1.204.880 23 | .....-...--- 
Miscellaneous accounts payable. .......--------~---------------------------| 2,871,843 07 | 2,666,374 24 205, 2 eee 
TE TN ee owes seemed ee ndnGeenesnaerih sm pnenn 977.203 75 | 951,120 00 | SECS © i652 -sencees 
ee wach nn nan manna tnwame nin waa aaa 45,062 05 | 38,044 05 | i i eee 
EES eee yae partes Sr, 109,176 16 | BORE TEN incom cee $90 00 
ee - . skwetecbulwaterewatanhahnaeseene 1,639,440 00 | CTR OO I écccansanman 1,092,960 00 
rs a . .  .  neseene een aenvieigubennnas sempmim 858,088 76 | 870,348 34 | ------------ 12,259 58 
re cn onenmanoseaduanscneandddaneaccannsen 356,885 59 | Lee 2 ae ea 902 92 
ee teh oinenabaenanababeipaxwaal ae 681,428 56 | gh a a aS 5,931 45 
Se YS oo seen de eiSian sebedinwabndcdababeken 15,342,873 33 $14,744,365 01 | $598,508 32 ose ae pee ace 
__ _ Deferred Ltabilities— | 
i see Se keane eesndbeabeonnenae $250,000 00 | SAR ee Oe ts Scene | ------------ 
Te ee . ebtnndebtbatarekisisaeebbilionuseete 25,323 00 | 23,632 79 | $1,690 21 | -.---------- 
i eS welt ddesanenbencdbkenesseedtaneenen $275,323 00 $273,632 79 | $1,690 21 | ales ases eps ane 
Unadjusted Credits— | 
 § ae ee a ey eer ne ee re $808,677 53 $500.065 91 | $200,611 62 | .....-....-- 
a Sg SE Dn et Ae os seme aananaee 2 364,103 91 2,311,374 83 | DEEMED | awancnscmaee 
Operating reserves_________- vp SENS RPE OR pea BET AL pares rere ey. 2 pera ae | 444,980 42 | ...--------- 
eens Me UIE EIBONG.. . on cn cc mecca ctnecacnnwscsoescccn== 11,966,874 62 11,024,238 43 | 9427 Geo 19 | ....---.---= 
Other unadjusted credits........._---------------- eh MUS aiales woahetuniaiaiachiees 1,199,914 08 | 1,015,479 00 | 184,435 08 | ------------ 
ne aE Ee nniscn inn eens hkedbioassesabenwemat $16,784,550 56 $14,950,158 17 | ye Reh en meeeepera 
Corporate Surplus— | 
Additions to property through income and surplus__.------------------------- $645,019 50 $638,496 39 | DRE Ot) ooh el ne ees 
ns (Me ene ee Loci ta uaatauaeentpeniadobdwannoesun 15,605,908 73 10,092,236 39 | 5,513,672 34 | ------------ 
NS oi ailodaveyidvdusdbaadataanveninatetnndnate $16,250,928 23 | $10,730,732 78 | $5,520,195 45 | ee alec 
NN Mid ge as SS a st ae eed ween eae mae wee $311,446,973 38 | $304,264,199 33 | $7,182,774 05 | ._---------- 
ne Teenie GO 8 ok canna eatosseudes seek wees nee $67 .692,100 00 ee eS Serer 
er ee TABLE 6—CAPITAL ADVANCES TO OTHER COMPANIES. 
| | 
Interest Received During Year. 
Siz Months Siz Months | Total 
Kind. Total. Ending Ending w oc 
| June 30 1916. | Dec. 31 1916. | ear. 


Batesville Southwestern Railroad Company 
pioomimeton Southern Baliroad Oompany.....-..-.-o-cccnnnncencccnonoess- 
Canton Aberdeen & Nashville Railroad Company-------.--------------------- 
Chicago Memphis & Gulf Railroad Company-.----.-.--.----------------------- 
Chicago St. Louis & New Orleans Railroad Company 
Chicago St. Louis & New Orleans RR. Co., account C. St. L. & N. O. RR. Co. 
en ee ck To éeacuewetunontwenmen 
Dubuque & Sioux City Railroad Company-.....-.....--.....----------------- 
Kensington & Eastern Railroad Company of Indiana 
ee eS BOS ee ee ere 
Omaha Bridge & Terminal Railway Company 
Madison Coal Corporation 


Ei RL AAI REL IEE ER EE RR SS pe 


$100,704 42 | 
304:992 73 
172.696 85 
97:629 11 
8,189,349 08 


2,604,341 90 
316,683 95 
280 79 
112,147 22 
1,750,000 00 
1,500,000 00 


$40,764 55 | ------------ $40,764 55 
LNA OAL BRAN AE, BOO OREN a5 
43,750 00 $43,750 00 87,500 00 
41,250 00 37,500 00 78,750 00 
""" "72865 55 | ~~ 12,497 84 | ~~” 25,363 39 











$138,630 10 
38,809 82 





$93,747 84 
34,490 73 


$232,377 94 
3,300 55 








i ; 667,000 70 
Nee ne  cronetenanenadesnewhwawna sin = 512,161 43 
ee ee wameinennaenawenen 4,632 92 
$16,332,621 10 
The Yazoo & Mississippi Valley Railroad Company-------------------------- | 2,350,087 34 

Total Capital Advances to Other Companies_-_....------.--------------- $18,682,708 44 


| 


$177 ,439 92 


| $128,238 57 | 


$305,678 49 





TABLE 5—INVESTMENT SECURITIES OWNED—PAR VALUE. 






































| Amount. | Dividends and Interest Received. 
| | Siz Months | Siz Months Total 
KIND. Pledged. Unpledged. | Total. Ending | Ending or 
| June 30 1916.|Dec. 31 1916.) ear. 
_ Stocks— I 

Illinois Central RR. Co. Stock and Scrip..._.....---------- lcs cigatacarane ta aleraeae $14,178 33} RE i | eee ee a a eee 
Central of Georgia Ry. Co.—Preferred.....--------------- OREO SG Ae 15,000,000 00} 15,090,000 00) $900,000 00)___--------- | $900,000 00 
Oentral of Georgia Ry. Co.—Common.._................--|-----+e2ccceee 4,998,500 00| 4,998,500 00| 249,925 00)________--_-| 249,925 00 
Chicago St. Louis & New Orleans RR. Co____-------------- epee neers 10,200 00) 10,200 00 408 00 $204 00) 612 00 
Dubugue & Sioux City RR. Co___________- | Pietepeinia gupaeteaicet \aeabosiage tate 5 | 11,756,000 00} 11,756,000 00; *360,909 20) +323,29000; 684,199 20 
ee Se Tn nn cccdacasensesloocescccescse | 1,000,000 00! =1,000,000 00 68,109 01; 109,00000) 177,109 01 
Chicago Memphis & Gulf RR. Co.—Preferred..-_-......------|------------- 150,000 00) oP eer Ee ee eet 
Chicago Memphis & Gulf RR. Co.—Common........------|------------- 520,000 00) OE RRR COR SE SRE hs, Ae, SEP pee 
i <A Cl CE ewnnecielaceocesestunce 240,000 00) 240,000 00 7,200 00 7,200 00 14,400 
Se opie: 2 eS pia aan al Rae eae RR, Bet ea Per aE $89,150 00) 889,150 00) 73 32) 226 47 299 79 

EN 0 AE lg Aa MO ED No Nt GEE EE ee eee |$34,578,028 33 | 34,578,028 33:$1,586,624 53) $439,920 47\$2,026,545 00 

Bonds— 

ON ON Se btimnde $71,000 00) $71,000 O0je..-.......- aT @-.--------- 
I. C. RR. Co. First Lien Equipment 4s_____.________-.---- (| ee i te bee 5,547,000 00} 5.367 oO G06. 6 00<---=s “PRE Shs a era 
I. C. RR. Co. and C. St. L. & N. O. RR. Co. Joint First Re-| | 

I I sc nL ee ee SN 3,348,100 00 2.348.100 O0le..........- SEAR ncn neel 
I. C. RR. Co. Gold Louisville Division and Terminal 34s of) 

DE eee eat achat eet Ce hae cmace adds caannees 7 156,000 00 566 O00 O06... oo cede OE Py O.c5ceaee 
Cedar Rapids & Chicago RR. Co. First Mtge. Gold 5s of 1935-| a$830,000 00)__...-------- 830,000 00 $20,750 00) $20,750 00) $41,500 00 
Cherokee & Dakota RR. Co. First Mtge. Gold 5s of 1935-__--- | a3,100,000 00|_...----_.--- 3,100,000 00 77,500 00) aT. 00; 155,000 00 
Iowa Falls & Sioux City RR. Co. First Mtge. 7s of 1917__---- \gacactdoewan 16,500 00 SY eae BEBE RAS gO eee ee 
Dubuque & Sioux City RR. Co. Debenture 4s and Scrip of 1951|______-_----- S82) 316 185 B.SS1eie elc- es. -555--- | 50,422 32 50,422 32 
Chicago St. Louis & New Orleans RR. Co. Gold 5s of 1951__--| b5,266,000 00|_-_---------- 5,266,000 00} 131,65000) 131,65000) 263,300 00 
Chicago St. L. & New Orleans RR. Co. Gold Bridge 5s of 1950_| 3,000,000 00)------------- 3,000,000 00 75,000 00! 75,000 00, 150,000 00 
Chicago St. Louis & New Orleans RR. Co. Equipment Trust; | PF 

Certificates, Series °'A,”’ 60 of 1994. .............-..---- Dl a 560,000 00 560,000 O00je___--_----- Naess ae ieee ae rs - 
Louisville New Orleans & Texas Ry. Co. First Mtge. 4s of 1934/d16 ,832,000 00|------------- 16,832,000 00! 336,64000 336,64000) 673,280,00 
Louisville New Orleans & Texas Ry. Co. Second Mtge. In- | a 

i i ee. oo ee abebnesv onvarebpenwnw GO.106 000 GO). oncécscsess 9,104,000 00) 2,457,469 30) 2,467,000 00| 4,924,469 30 
Louisville New Orleans & Texas Ry. Co. Land Grant Non-| iad od as 

Cumulative Income 6s of 1934___......-.--.----------- | OB BES O76 GE. acaveeekare ES ee Ce eeeat oer ee |. co seat ngue eae 
Peoria & Pekin Union Ry. Co. Debenture 5s____..---------- latzucunp enw se 181,500 00 181,500 00 4,850 00, 4,589 58) 9,439.58 
Southern Illinois & Missouri Bridge Co. 4s of 1951__._-------|------------- 600,000 00 600,000 00 12,000 00) 12,000 00) 24,000 00 
Tennessee Central RR. Co. Prior Lien 4s of 1934-------...--|~------------ 1,338,000 00; 1,338,000 00 26,760 00 26,760 00) 53,520 00 
Yazoo & Mississippi Vall. RR. Co. First Mtge. Gold 5s of 1952; a2,800,000 00|--_.-_-___--_- 2,800,000 00 70,000 00. 70,000 00, 140,000 00 
Yazoo & Mississippi Vall. RR. Co. Gold Impt. 5s of 1934.----|.------------ 7,963,000 00; 7,963,000 00 198,900 00, 201,12500; 400,025 00 
I 0 imine Dedman ie nemmanie 1,000 00) 151,000 00 4,530 00; 4,530 00) 9,060 00 

i i | 

SE a CEE SSG ere er $47 485,276 90\$22,453,216 18) $69,938,493 08/$3,416,049 30 $3,477,966 90 $6,894,016 20 
BE TEER NY EOE ERT OPTI PE EET ER, SREY pS $1,089,361 31) $1,089,361 31 $38,183 59) $1,695 51) 39,879 10 

ON ee eee BE a $47,485,276 90|$58,120,605 82.$105,605,882 72\$5,040,857 42\$3,919,582 88'$8.950,440 30 
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The book value of the securities listed above is $90,195,928 80, and on the balance sheet is included in the items: 
Investments in Affiliated Companies—Stocks Unpledg ed 
Investments in Affiliated Companies—Bonds Unpledged 


wee ee aw ww ww wo a a ow ee ee ee ee eee eee ee eee ee ee eee eee 














Veen Tn Scere CORUIRIED=“ELONMES WEOUIIOU bn oon oo he bn oink a Sb ecind wr adccwee de ccdcbcctuvaccuaea j J 00 
ee EC oe dn oka cache dcdenansdéesuna scatnenacsdbavadnsakenuadeek 1,337,837 65 
SO oo ncaa ks cbse aK ae STREAK SSS CEUH SESSA eee e deb eacbLe eats cuusesdeaad 5,251 00 
as ads wren a paar he Gad a ae ecco ak ed mee bah ae ae a eka nel 9,431,650 00 
ee SS Med cn ek cn cad ann aak Shek ERAne dee odane beewa dhs aaine aaa eee 27 ,305,679 38 
eee ee en eth dadelie ade Sed eaeedccnsehbeasctpacawcecabaawenanbebannes 2,436,579 65 
As deductions from Liabilities: 
EE ee a a a a ee ae NT a 4,178 33 
Under Funded Mee Lee odds asnaskane bons Senaae ae eaat en ken anes aoe a Wk eee eek ee ene 5, 618" 000 00 
*—Declared Aug. 30 1916, payable as of June 30 1 1916. | c—Pledged to secure Illinois Central Cairo Bridge Bonds of 1950. 
t—Declared Dec. 27 1916, payable as of Jan. 2 1917. | d—Pledged to secure Illinois Central 4% Bonds of 1953. 
a-—Pledged to secure in part Illinois Central 4% Bonds of 1952. | e@—Excludes interest on Company’s bonds and issues of Subsidiary Com- 
b—Pledged to secure Illinois Central 3% % Sterling Bonds of 1950. panies guaranteed. 


TABLE 11—GENERAL OPERATING RESULTS FOR THE YEARS ENDING DECEMBER 31 1916 AND 1915. 









































| { 
; 1916. 1915. Increase. | Decrease. | % 
Train and Locomotire penage—- | | 
Teen TT ee nnn en eee Udk pode aude eestseenehtsabwadesdeaueduanaat 16,386,260 15,857,344) B26 010l 3 scsune | 3.34 
Revenue passenger train miles Lao wA Skene Rae se Kndd eee ne an kebdboeSESeas sees anecns sabes sl) ,619,19 13,081,148 538,046) sw e+ == 4.11 . 
evenue i A eae iS RRR SEARS eee NMA PORE RIN GE | 260,198 > Bi epepentee: | 9,590! 3.55 
ee en, onan saw dawenwasawenesaessencrsauteonsanasswasescsecam ; ov | eee ,933| 17 
Revenue es dreds nkann anes aH cneskscconedaancnancesancesceee 34,045 Bete) ceewene 110,067! 76.38 
I as coins Sp tcc rng tc cn cb rth cap eins hh ie Sosa do doa j 30.315 ane 29 1368. 981 re | re 3.22 
Helping So Se ee eee | 00,898) aie Sone) wcewew 12.21 
Ping and light passenger locomotive miies__...._.-...------..-...-----~--------------- { 397,958) 327 94 6) Te... wamentl 21.35 
Helping and light mixed locomotive miles... .-______2IIIIIIIIIIIIIIIIIIIIIIIIIII ITI | 3.471 | EM ccoces | 42:43 
Helping and light specia) locomotive miles__._.......-------- ---------------------------- { 477 ; peers 10) 2.05 
Total revenue service locomotive miles, excluding motor car and switching---.-........-- | 31,082,112) 29,913,011! 1,169,101; -.-.... 3.91 
Swi locomotive miles... ..--..-.--.---- 22-2 0 ooo ooo ooo ne eon nnn ooo eons 7,461,603) 7,094,058, _°367,545| 9 ===. 5.18 
Total revenue service locomotive miles | 38,543,715) 37,007,069) 1 5 e819 | Spin | 4.15 
EN eke dabedasccasesbeosccwancessssqun| 1,163,199 ,072,380, ' 4 Pesca | 8.47 
Per ont of papate and light mileage to revenue train mileage 2.65) tet vi BRE. | 12.77 
ar e— | | } 
oe anc cncackibeneskeeodkanaenann at tenrioensasearcs=eanne \/ 5,968! 52,227,499} _....- } 13.77 
Freight car miles—empty ____..__---_-- OO hea | 2,334,047| 1.26 
Freight car miles—caboose__________-__ 8,622) rl RY | anaes | 3.43 
otal freight car miles 16% 2,146; 50,440,696; - -.--- 8.68 
Average number of loaded freight cars per train mile_..................-...--.-.---------e 25.92 23.52 aaa 10.20 
Average number of empt GUN oo acceso caccmuancccaesucoesccusce 11.01 11 51 moses | -50} 4.34 
Average number of all roight “Te ee en ee 37.92 36.01 (ee ys 5.30 

Per cent of loaded car mileage to total car mileage... .......... 2.22.22 20-2 o-oo woe { 68.36 65.30) Bee! eaeeee 4.69 

Per cent of empty car mileage to total car mileage__--......-..---------------------------! 29.02) Stee) eae | 2.93; 9.17 

Per cent of caboose car mileage to total car mileage---_-....-.------------------------------| 2.62 an. Meee -13} 4.73 

eS ee | 81 332,589 74,894,797| 6,437,785] = ------ | 8.60 

Average number of passenger cars per trainmile__------ll2llllllllllli ll li 2-.-222--2--- 5.61) ee 4.46 

Motor car trailer miles...........-. a ee, a re aia ue Seale a ee ele 24 4,792 oe: | ieee 34,751} 58.36 

a nn kane ata cea ne nsbconnceeeuiaesaesee | 204, "490, 2 i | 478} 1.20 

on-revenue service car miles a es coe ke oa oe Ac ab aie i a me eI ee ' 6,202,110! 7, 747 ee Re oo, | 1,545,491) 19.95 
TABLE 12—GENERAL TRAFFIC RESULTS. 
Years ending December 31. 1916. | 1915. | 1914. _| 1913. 1912. 
verege tne eiabadeow ne 6.79 4,767.42 4, re 4,765.34 4,762.70 
Freight raffio—Tons of revenue freight carried .........------..------- ' 37, 4346. wit 32 412,182 31,5 05,864) 32, Iss, 892 28,272,872 
Tons of com mpen z eee eas oe Sa ene ugana gic aia | 6,828,537 6,795,74 7'7 6,836,335 5,992,772 
nd ecseetiaennnerehanbnes | 43,875,369 39,207 ,924 39°337" 172, 39,025,227. 34,265,644 
Tons of revenue freight ht yoo a alia acento ! 9,156, 870" 760 7,738, 180,389 7,634,506,606) 7,744,028,413 6, goa. poy 490 
Tons of com e - 4 me GensteG O8®@ Mille... cnccnccce --' 1,237,713,370 1,328,988,653 1,329,978,666| 1,415,076,076 1,263,159,332 
Tons of all freight carried one mile.__._.......----..-.-- 0,394, sees 130, 9,067,169,042 8, 964 4,485, 272\ 9,159,104,489 8, 065, bite 822 
Tons of revenue freight carried one mile per mile of road... 1,920,972 1,623,138 1 600, i284 1 OO ke 1,428.3 09 
Average distance revenue freight carried—in miles.....-- 347. 17 238.74 241.63) 0.58 240. 
ee Raden Seen Rendnamananeneanae $49, 437 ,82 “ad y $42,681,010 76 $42,588,9% 58. 75 $43, 630, 101 17 $40,463, om 4 
ee Be Be iva oto cies ewe centcccccccceesceces $1.33-447 31-682 $1.34-793) $1.35-544 $1.43-116 
Average revenue per ton per mile—in cents..........--------------- 340 .552 .558| 565 595 
Freight revenue per mile of road operated___........--.------------- $10,371 30 $8, 952 64 $8 927 16) $9,155 72 $8,495 84 
Freight revenue per revenue freight train mile___...---.------------ $2.96—987 $2. 64-653 $2.36-148) $2.33-918 $2.30-641 
Tons of revenue freight carried per revenue freight train mile_-_.----- 550.08; 479.82 423.32 415.19 387.75 
Tons of all freight carried per revenue freight train mile........------ 624.43) 562.23 497.06 491.05 459.75 
Tons of all freight carried per revenue service locomotive mile, exclaé- | 
i ee imine neeibademmnmene | 609.62) 549.96 480.51 474.88 444.83 
Average number of tons of all freight in each loaded car___--.-------- 24.09 23.91 23.81) 23.4$ 22.21 

Passenger Traffic— Revenue passengers carried._.--.......-------------- 27, 974,948) 26,234,666 26,381,835 27 338,496 27,482,947 
Revenue passengers carried one mile.___.___.-.-.--.----------------- 29,453, 655) 660.967 .200 688,830,173; 712,904,817 706, ett -800 
Teves Bessa ers carried one mile per mile of road.__.....--------- | 153,028 138,643 144,387) as 
Average i a i I LOR 2 GL A Se EEE { 26.08 25.19 26.11 08 Oe 35 
Ce  eammamocecocenoesescacenss $14, 206, Bay 08 $12,604,345 77 $13,160,019 61 $13,598, 098, yr $13,374, btw 39 
Average revenue per passenger—in cents_____----------------------- "48.045 49.883) 49. 1 8.663 
Average revenue oo 5 passenger per mile—in cents_.----.-.--.--------- 7. as) 1.907 1.910 1.¢ 507 +3 
Average revenue from passengers per passenger train mile__...------- $1.02-35 $0.94—408 0.98-281| $1.00- 380 $0.95-219 
Passenger service train revenue...... .. ~~. een wenn wwe ewww won $18,047,164 4 $15,722,155 39 $16,431,072 58 $16, 877, 381 13 $16,561,822 60 
Passenger service train revenue per mile of road_...-....------------- $3,786 02) $3,297 83, $3,444 15) 3,541 70 77 40 
Passenger service train revenue per train mile_.......--------------- $1.30-028) $1.17-761) $1.22-710) $1.24-463 $1.17- —914 
Average revenue passengers per car mile__._._....------------------ 14) 13) 14| 14| 13 
Average revenue passengers per train mile._._...-...--------------- 53) 00 51) _ 03! 

Motor Car—Revenue passengers carried_........----.---------------- 29,998) 174,760 34,489| IR RE os on tn oes ie tap ni 
Revenue passengers carried one mile___....--------------------- 607 ,960) 2,394,168) 523,815] 286,141|-...--------. 
Average distance carried—in miles____.._....--------------- re 13.70) 15.19) 18.43)... ---ccecnnce 
Average revenue pert passenger per mile—in cents_._...-..----- me y | 2.390 2.358! 2.319) cua cae sick eae 
Average revenue assengers per train mile__._._--- $0.47-—876) $0.39-712 $0.40-502) $0.56-686) ......------. 

Repense | and bg reight and passenger revenue '$63,660, th v4 $55,342 E86 62\$55,761, 4 99 $57,234,831 23 $53,837,265 64 

assenger revenue per mile of road...-...-.-------------- $13,355 04) $11, 66 50! $11,688 24!) $12,010 65) $11,303 94 

Total gS ee ..  cdmmmmannmwenen tees 740, 266 32'$63,804, 079 2 292 $64, 339, tt 93/|$66,030,290 15'$62,140,953 09 
Total operating revenues per mile of road_.......-.------------------ | $15,469 59 $13,383 36) $13,486 39) $13,856 36) $13,047 42 
Operating expenses_._..-....--------------------------------------| $52, 843, 149 47 $49, wae be 65) 1349, ma, 008 49 $51,218,306 41/$50,113,898 19 
—— of operating expenses to operating revenues__-.-.-------------- 71.669 5.839 3.78% 77.57%} 0.65% 
erases qumemees er S0e OF TOO. 2. on cc nwccescccecccaceceseseces | $11 ,085 69) $10, ORD 38 $10, B55 04| $10,748 09) $10,522 16 
Ree CT ne en nn redheeeeeesntnaeemm ($20, 897,116 85 $14,784,137 57'$14,938, ont ? 44|$14.811,983 74,$12,027 ,054 90 
Net ocneratine revenue per mile Of road... ..... eee enn ene ww ence cee! $4,383 90 $3,101 08! $3,1 35! $3,108 27) $2,525 26 





































TABLE 13—CLASSIFICATION OF REVENUE FREIGHT YEARS ENDING DECEMBER 31 1916 AND 1915. 











—1916 1915 1916 1915 
Products of Agriculture— Tons. PerCt. Tons. PerCt. | Products of Forests— Tons. PerCt. Tons. PerCt. 
OEE Wccconcusasadsccrccecocssces CHEE Cae) 68a oe Ts RAMEE coca avddasecsevunesecevcus ST 


4.33 4,107,042 12.67 
0.84 



































OSES RT Sale a else 340,719 e- 34 oon rd > 3 | Other products of forests_.......---- 357,509 0.96 272,044 
gener ill product : i 336.0 9 0.9 99,7 , | —_--— —_—_ — — 
: oa aa * sai ie any a << el 253 588 0.68 278063 0.86 | | ETE pee a pee aaa m a CARTE 5,665,487 15.29 4,379,086 13.51 
ae Gig A fe A SE AOR SS ae 86,890 o 94 onesie a 4 _— - ee 
(a aie aes michele enpreteipeaiae 258.903 0.70 92'612 0.4 - 
Fruit and vegetables._____--------- 1,253,241 3.38 1,196,705 3.69 | ,,Manufactures— a ; 
Other products of agriculture__------ 358.734 0.97 344,413 1.06 — and other oils_----. -2---- $53.750 4-20 390.217 ‘if 
ae 47 "A OTR RAR vi oY ~eeeeeREeERemE 6 26.059 0.08 
F te ey oo anal tact 6,608,165 17-84 6,275,838 19-36 | Tron, pig and bloom..............2. 403.735 1.09 255,755 0.79 
Li re ow A of Animals 512.575 1.38 500.791 1.55 ee eee See eae 114,646 0.31 77,984 0.24 
D elec Winemteette ee 112'147 0/30 125151 0.39 | Other castings and machinery - ------- 253,708 0.69 191,473 0.59 
CONBOE TIABEB «~~~ «w= oa m8 =m o-oo 946 R 0.67 96'882 0.61 | Bar and sheet metal__.........----- 121,898 0.33 59,151 0.18 
Other packing house products. - - - - - - - 246.800 0.6 196.682 0-61 | Cement, brick and lime 1,250,064 3.37 1,109,930 3.43 
Ser ts Green One ER. -..--------=-+ wees Pht 37-260 0:44 | Agricultural implements.....-...... 89,660 0.24 71/558 0.22 
eager ye ty") Sees eget hale Mpa A nae OBS 05 "508 0.05 Wagons, carriages, tools, &c__.___--- 95,403 0.26 54647 0.17 
| gun areage al ae alae 019383 3:02 = 18-808 9-66 | Wines, liquors and boers____-------- 145/545 0.39 139,715 0.43 
ee SR ENN. ~~~ oa 02 . = wn 2:8” Household goods and furniture—-_--_- 96,529 0.26 68,193 0.21 
Total 5s of ideas 1,190,541 3.21 1,100,269 3.40  Ovcher manufactures------------.--- 1,093, 695 2.95 _4 92,173 2.44 
roducts o ines— ————<——S$S —— ———————_ a . a 
Anthracite Coal ------------------- - Bh 965 30:23 ie 985.972 43:28 Total -....--.------------------ 4,474,451 12.08 3,536,104 10.91 
Coe SSS EE EL LES AE TS 32 39. 970, 0: ’ A SS | See 
Coke Di iwh so. alee ebdeenbieg ee: 135.708 0.37 85/628 0.26 | Merchandise -.-.--.--------------- 1,701,017 4.59 1,608,245 4.96 
C eeciedietaiaaire seasons 194,977 0.53 _ 2091684 0.65 ; a. a Pe. 
Stone. sand and F paar Da like articles._.. 1,597,949 4.31 1,402,457 4.33 Miscellaneous— 
Other products of mines___...-.-.--- 314.604 0.85 253,074 0.78 | Other commodities not mentioned above 598,806 1.62 505,059 1.56 
EN Se Pe Ste mE ee eet ee 3 15,007,581 46.30 | Total tonnage___.......-.-------37,046,832100.00 32,412,182100.00 









1912 


THE CHRONICLE 





(Vou. 104. 








THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1916. 





Pittsburgh, Pa., December 31 1916. 
To the Stockholders of The Pittsburgh Cincinnati Chicago & St. Louis Railway Company: 


The Board of Directors herewith submit their report of the operations for the year ended December 31 1916, being the 
final report of your Company, as the property was merged into and became a part of the Pittsburgh Cincinnati Chicago & 


St. Louis Railroad Company, effective January 1 1917. 


The mileage of the lines directly operated by your Company was as follows: 











Rail lines owned _-- - _- , ae 
Rail lines operated under fixed rental leases__------- 

Rgil lines operated for cost under leases and contracts 
Rail lines used under trackage rights 








Total 


Comparison 
| Mileage with 1915, 
| Dec. 31 Increase 
1916. or Decrease. 
sscmun sienna uils.ac iin aeseneespcncnaneneninis.dateniseaattaniscainaee | 1,143.68 
‘“ sci i key ei. tu a-ad ssp <s  n w n aitn ah st Nan ia ace, oa cin | 196.05 
nabiWakaetdianceangudecmbanienacntaad | 82.45 
ss aisha siti ide tn pnts en te So at Sadi ac lca aaa 66.80 
; ncsah mtn sam mint endetain sana w erm in mtier enna act imesh taammaaa | 1,488.98 (None) 








The statements give in detail the financial, operating, traffic and other statistics for the lines directly operated, and also 
the financial results of the other Railway Companies in which your Company is interested, but which are operated under 
their own organizations, having an aggregate mileage of 48.69 miles. 


INCOME STATEMENT OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY FOR THE 
DECEMBER 31 1916, COMPARED WITH THE YEAR 1915. 


YEAR ENDED 





Operating Income: 

Freight 
Passenger _ _ 

Railway Operating | Mail - 

Revenues_ __ ~~ {Express _ ee ae 

All other transportation _ 
SS ee 
| Joint facility—Credit 
Joint facility—Debit 


Total , pe ee 

‘Maintenance of way and structures_ 

Maintenance of equipment : 

Railway Operating | Traffic - - ” cb omen 

Expenses _4 Transportation : ee 
Miscellaneous operations __ 

a ae 2 ie ae ne 

Transportation for investment—Credit 


Total 


Net Revenue from Railway Operations 


Railway Tax Accruals- es 
Uncollectible Railway Revenues 


Railway Operating Income_ - 


‘Joint facility rent income __ 


Gross Income. - 


eh | a bbbebbemibecudacuaen 

| Rent for leased roads 
i tar aia nd ins min knenmediaim 

| Miscellaneous tax accruals ---~.-......-..--...-.-------- 
.{ Separately operated properties—loss 
| Raney 00k SEINE Cn nn. em mn mtenncounencuensewe 

| Interest on unfunded debt__ _- 
Miscellaneous income charges 


Deductions from 
Gross Income_ ____{ Separately operated properties—loss______._.____._____- 


Total deductions from gross income________-_-_- ETL? 
Net Income 


Comparison with 1915. 




















$478,336 11 
78,022 12 
17,472 61 


60,683 15 


70,731 13 | 

















2,325,957 66 





1916 
Increase. Decrease. 
$35,515,247 26 | -...-.--.---- | $6,849,762 66 
9,470,034 44 ; | 1,255,455 43 
1,479,608 35 ~------- | 117.975 16 
Fs 2 @ Beamesaqegeses 314,947 56 
+. « 5 Bapppeeeep ae | 314,478 74 
. t Beraae 382,541 68 
MEET  ciccuacaascus 26,304 97 
|) eaters 701 25 
aie ae $50,706,454 93 | $9,260,764 95 
NEE OT onde scennns- $787,033 08 
9,941,949 90 | --_- ~~~ 7 2 L-- 2,088,569 47 
SEE? i. cuccalinbaaee 72,665 85 
EE BE A nnn nckoaknaes 2,899,660 84 
ME © Wc nxcccureees 37,605 57 
SET OE | - os nckcanens 1686 33 
ks Se 15,101 17 
sesvenceeeees 36,344,752 48 | $6,077,119 97 | 
icsegiepememes | $14,361,702 45 | $3,183,644 98 | 
ORM TINO To. Son ce pde as $394,605 34 | ; 
SEU Tw ccuccasccs © sauneeueee $579 03 





$394,026 31 








$1,134,543 32 
469,010 99 
1,224,625 88 
49,752 98 

88 85 


22,382 51 
2,893,552 67 
51,807 69 
335,786 18 


| $12,035,744 79 


705,245 12 





$2,789,618 67 





$56,230 64 
5,310 76 
3,218 49 


$89,405 66 
36,318 42 





$30,346 94 








$12,740,989 91 


$2,759,271 73 
$395,621 99 


34,727 57 
327 ,640 59 


$92,053 20 





6,181,551 07 | $925,755 28 








Disposition of Net Income: 
Income applied to sinking and other reserve funds_____________-___-__---___- 
Dividend appropriations of income{ Preferred stock five per cent 
|\Common stock five per cent_______.._---- 
Income appropriated and expended for investment in physical property - 


Balance transferred to credit of Profit and Loss__ 





$968,795 00 
1,495,800 00 
1,879,790 00 
1,366,770 65 











$6,559,438 84 $1,833,516 45 


5,711,155 65 $2,821,469 65 











$27 ,665 00 

299,160 00 

1,127,874 00 

1,366,770 65 
6 





$848,283 19 


$987 ,953 20 





PROFIT AND LOSS STATEMENT. 


Amount to credit of Profit and Loss, December 31 1915 
Balance of net income for the year_. : 
Net credits during the year 


Amount to credit of Profit and Loss, December 31 1916_- 


GENERAL REMARKS. 

INCOME STATEMENT. 
The decided improvement in business conditions which developed in the last half of the preceding year continued 
throughout the entire year of 1916, and your Company was called upon to handle a very large freight and passenger traffic. 
The volume of freight expanded so rapidly in the fall as to result at times in congestion, notwithstanding every effort was made 


to provide equipment and handle the traffic. 


The total Operating Revenues were $50,706,454 93, an increase of $9,260,764 95. 


$848,283 19 
577 ,446 96 


$2,911,123 23 
1,425,730 15 





$4,336,853 38 








The revenue from the freight traffic 


increased $6,849,762 66, due to the larger volume of traffic transported. There was a slight decrease in the average revenue 


received per ton per mile. 


a small increase in the average revenue received per passenger per mile. 

The Operating Expenses aggregated $36,344,752 48, an increase of $6,077,119 97, the expenditures upon the track and 
roadbed, for repairs to equipment, and for transportation, having necessarily been much larger in order to handle the in- 
creased business, and also on account of the rapidly increasing costs of material and labor, and the increased number of em- 


ployees. 


amounts that are continually being paid out as taxes. 
The Operating Income for the year was $12,035,744 79, an increase of $2,789,618 67, and the Gross Income was $12,- 
740,989 91, an increase of $2,759,271 73. The charges against this Gross Income for rents, interest, hire of equipment, 


The revenue from the passenger, mail and express traffic also increased substantially. There was 


The tax accruals were $2,321,763 90, an increase of $394,605 34. Attention is directed to the largely increased 
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&c., aggregated $6,181,551 07, and the Net Income was $6,559,438 84, an increase of $1,833,516 45, from which appropria- 
tions were made of $968,795 for the sinking fund, $3,375,590 for dividends of five per cent upon the Preferred and Common 
Stocks, and $1,366,770 65 on account of expenditures for Road and Equipment, leaving a balance of $848,283 19, which was 
transferred to the credit of the Profit and Loss Account. The total amount to the credit of the Profit and Loss Account at 
the close of the year was $4,336,853 38. 











TRAFFIC. 

The tonnage handled upon the Pittsburgh Cincinnati Chicago & St. Louis Railway was 38,970,573, an increase of 
6,446,349, or 19.82 per cent, and upon all Lines directly operated was 46,333,256, an increase of 8,078,828, or 21.12 per 
cent. The tonnage mileage upon the Pittsburgh Cincinnati Chicago & St. Louis Railway increased 1,036,822,755, or 24.34 
oe and = all Lines directly operated 1,126,572,503, or 24.54 percent. The freight train mileage increased 1,040,481, 
or 12.30 per cent. 

_ The total number of passengers carried upon the Pittsburgh Cincinnati Chicago & St. Louis Railway was 10,079,230, 
an increase of 858,422, or 9.31 per cent, and upon all Lines directly operated 11,965,755, an increase of 1,166,678, or 10.80 
per cent. The passenger mileage of the Pittsburgh Cincinnati Chicago & St. Louis Railway increased 11.90 per cent, and 
upon all Lines directly operated 13.59 per cent. The passenger train mileage increased 5.28 per cent. 


CAPITAL STOCK AND FUNDED DEBT. 

There was no change in the amount of Capital Stock outstanding, which, as shown by the General Balance Sheet, was, 
Preferred, $29,916,200, and Common, $37,595,860 50, and the amount reserved to retire outstanding stocks of constituent 
companies was $96,888 03. 

There were $993,000 of the Consolidated Mortgage Bonds retired through the operations of the sinking fund, leaving 
$60 ,008 ,000 of these bonds outstanding at the close of the year. No additional bonds were issued, nor was there any change 
in the total amount of outstanding bonds of constituent companies. 


EQUIPMENT TRUST OBLIGATIONS. 
The following statement shows the status of the Car Trust contracts at December 31 1916. Payments were made on 
seen —- during the year amounting to $948,920 24, leaving a balance of $5,132,577 46, as shown in the General 
alance Sheet. 





Balance of 
Cars. Principal. Paid to Dec. Cost Dec. Final Pay- 
31 1916. 31 1916. ment Due. 





Pennsylvania General Freight Equipment Trust, Series D, C and E, of 1910_-_-]| 1,500 
Pennsylvania General] Freight Equipment Trust, Series A, B, C and D, of 1912} 3,000 | 


" $1 620, $972,044 $648,029 71 | May 1 1920 
Pennsylvania General Freight Equipment Trust, Series B,C, D, E,F&G,of1913 2'500 


074 28 57 
3,238,420 00 1,295,368 00 1,943,052 00 | June 1 1922 
3,630,708 20 1,089,212 45 2,541,495 75 | April 1 1923 


WEE, snk ieee Ma a ate a onsite adie wo a SLE el pw Garten ae Na 7,000 | $8,489,202 48 $3,356,625 02 | $5,132,577 46 











ROAD AND EQUIPMENT. 

The increased investment in Road was $2,671,178 16; in Equipment $1,175,393 98, and in improvements upon the Little 
Miami Railroad, a leased property, $270,632 04. The expenditures upon your properties were principally for track elevation 
work at Chicago and Indianapolis; purchase of property for development of yards at New Cumberland Junction and east of 
the Belt Railway at Indianapolis; shop, storehouse and power plant improvements at Columbus; enlargement of the engine 
house facilities at Bradford, Logansport and 59th Street, Chicago; additional yard facilities at Columbus, Indianapolis, 
Logansport and Richmond; freight house facilities at Newark, Indianapolis and Halstead Street, Chicago; purchase of land 
north of Jeffersonville for new line; automatic signals and telephone circuits for dispatching trains on the Richmond Division; 
proportion of cost of vacation of Carroll Avenue between Canal and Halstead Streets, Chicago; ventilating plant for Tunnel 
No. 5 at Gould, Ohio; and for heavier and improved track materials used. The charges to equipment were due to the replace- 
pens of locomotives, passenger and freight train cars and work equipment, and the application of superheaters to forty-five 

ocomotives. 

The expenditures for Road and Equipment during the year were as follows: 


I a eg Gi ww ask nes tats dl mw ee ek ae eed ahead dees south heieiaia se tatio caleaae teat $559,596 35 
EB EEE EPS SEE LEE Tn neg eE ME Ey eS 291,530 92 
Additional main tracks on Pittsburgh, Indianapolis, Richmond and Louisville Divisions_-_-______..._...__-._-.-.-------------------- 126,429 06 
cas aioe ah tr si kn hen oh Gist e'Secri  ity do n ehn Mt.tseaihn eto tb Mis WI eS Gh NAA lo co Mw Oe men 647,795 75 
a ey I Ry SL ERNE Mee pee aan MSA ee eae a. eeu kaaeas 350,347 88 
Interlockers, signal sugeretns PEE ERE LIF RITES. ELE LA TO ORES ELA TERI NOP 104,612 63 
Heavier and improv Nee sa ia SEA ERR as A we we ae ws ae he eee 221,975 58 
SE tn ah kde iin abn ai nd a eae eee Mbeki he we ee a eae eae it Gal 10s 27,869 20 
Pa ws a hn em ahi Bo gh de We comin ad wa ici asain te ee ew wate a Redden ala degen al ¢ 55 
En ement of enginehouses on Indianapolis, Richmond, Logansport and Chicago Terminal Divisions______._....-___.-_.---------- 124,158 17 
8 i ee i bce een awed See ROR nano a ant nw keene annie iencenen ee mane 18,857 02 
a al gi ana Gene EL Oe ene ee ee ee een oe ae 109,137 05 
es ee Or OS, no ccc eneeearonan sccenerewenvennesceennessscucsances Sl lee Fu ies 0 ce ce ws oe en Oe Sk GL A 1,175,393 98 

$3,846,572 14 


The expenditures for additions and betterments on the Little Miami Railroad operated by your Company under lease 
for 99 years, not chargeable to the Betterment Account of the Little Miami Railroad Company, under the lease, were $270,- 
632 04 during the year, and appear in the General Balance Sheet under Road and Equipment as ‘Improvements on Leased 
Railway Property.’’ These expenditures were chiefly for reconstruction of bridges at Dayton and Brinley; construction of 
telephone circuits for dispatching trains; assessments for public improvements; use of heavier and improved track materials 
in renewals; and to the replacement of equipment. 

The statement of Betterment Account with the Little Miami Railroad Company is as follows: 





Balance due by Lessor, December 31 1915_-.-..------------- ee ate as de aro redo deren ci cpl a nn na desta Wiebe aia sina academe same is seabiicitins deadie aia $290,856 67 
Cnaqges during 1916: , 

ssn i nl dr ad aah Ms er ak ee ak ee ln Sous une ad bate eek ae $62,942 37 
Sera Bes ree, Beeregms, GIaO... 5 8 on wo ecw ceccccoccccccceccncscs srs a aia Wes didn das aaa dei lee gs ae ae ae a 4,681 10 
ee ee ee er ee nmnwsdnsesevencesssncee ee eee ee ae en at ae 115,954 71 
en ee ehee tee eb enkeeteedetnoeunteaedecttenenenaeeeet's 2,693 65 
Real estate at gantry places are ER es ade a oo as atid ee ia Oe a all een omg aah aes 2,601 21 
rr rr rr, eC neta hatenaeeneedee =< sak ote dap at oh an cea ok ba ie mpi: 17,933 15 
$206,806 19 

Less amount temporarily transferred to suspense account-_---------- AP SR Re SEES ee ees ee mye pee 56,822 31 149,983 88 

$440,840 55 

Received on account from Lessor Company under terms of lease____.___..-___-- Rees Oh a Sats Sh Pale epee Spe oe Sees tes ye ssa cs tsinsiatios cose ar eaten adh ae 00 

ie ee EE Be BOG. 8 tekcinessceectonmedcncdbunw« ie seni SOA tata alia ex oe Yaa te lk wh abe Aa aia dad ae saline enienwiecnanias aa 


The work upon the new Union Passenger Station of the Chicago Union Station Company, in which your Company has 
a proprietary interest, was retarded by strikes inaugurated by the Local Labor Unions, but considerable progress was made in 
the changing of the grades of adjacent streets and the location of sewer, water and gas pipe lines, building bridges, &c. 


RELATIONS WITH EMPLOYEES IN TRAIN SERVICE. 

Your Company, in common with other railroad companies, received demands from its train employees for an eight-hour 
day and a large increase in wages, and a strike was ordered following a failure to agree. The dispute became of national 
importance and after many discussions between the President of the United States, the representatives of the trainmen and 
of the railroad companies, the so-called Adamson Law was passed, which applied to your company and which fixed eight hours 
as the basis of a day’s work at wages not less than the trainmen were then receiving for ten hours’ work. The proper inter- 
pretation of the details of this law was so confusing and the law itself of such doubtful constitutionality, that the matter was 
brought before the United States Supreme Court. If later it becomes necessary to fully observe the requirements of this 
law, it will not only necessitate radical changes in the operating methods, but will involve a very large increase in the cost of 
conducting transportation. 

FEDERAL VALUATION. 

The expenditures directly chargeable to the valuation work during the year aggregated $123,373 24, so that the total ex 

penditures on this account to the close of the year have been $170,892. 
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SECURITIES OWNED. 


The securities owned by your Company at December 31 1916 consisted principally of stocks of affiliated companies and 
were held at a valuation of $1,850,886 32. The income from these securities during the year amounted to $60,683 15. 


CONTROLLED AND AFFILIATED ROADS. 


The Waynesburg & Washington Railroad Company showed an increase in Operating Revenues and in Net Income and 
paid the usual dividends. 


The Pittsburgh Chartiers & Youghiogheny Railway Company also showed an increase in its Revenues and Net Income 
and paid a dividend of five per cent. 


SAVING FUND AND RELIEF AND PENSION DEPARTMENTS. 


Detailed statements showing the operations for the year of the Employees’ Saving fund and the Relief and Pension 
Departments are appended to this [pamphlet] report. 


GENERAL BALANCE SHEET. 


The General Balance Sheet is hereto appended [in pamphlet re w okey together with alist of the securities owned by the 
Company, and the usual statistical statements giving the details of the operations. 


ORGANIZATION CHANGES, ETC. 


Effective February 1 1916, C. S. Shoemaker was appointed General Baggage Agent, to succeed R. R. Bentley, retired 
under the Pension Regulations. 


Effective February 1 1916, in accordance with the revised Organization, R. W. Morrison was appointed Assistant Treas- 
urer, F. E. Jackson Assistant to Treasurer, and C. C. Blair Assistant to Treasurer. : ‘ ‘ 
Effective March 1 1916, in accordance with the revised Organization, A. B. Starr was appointed Special Assistant to the 


Fourth Vice-President, J. W. Roberts Superintendent of Freight Transportation, and S. M. Rankin Superintendent of Pas- 
senger Transportation. 


Effective November 1 1916 James Stillwell was eet Assistant General Counsel. 

Your Directors having, with the approval of the Stockholders, agreed to the terms and conditions of the consolidation 
agreement forming a new corporation, The Pittsburgh Cincinnati Chicago & St. Louis Railroad Company, which provided 
for the merger of the properties of The Pittsburgh Cincinnati Chicago & St. Louis Railway Company, Vandalia Railroad Com- 
pany, Pittsburgh Wheeling & Kentucky Railroad Company, The Anderson Belt Railway Company, and Chicago Indiana 
& Eastern Railway Company, and the exchange of your capital stock into stock of the new Company, upon an equitable basis, 
and the legal requirements of the various States having been fully complied with, your Company passed out of existence at 
the close of business on December 31 1916, the lease of The Little Miami Railroad and other obligations being assumed by the 
new consolidated Company, The Pittsburgh Cincinnati Chicago & St. Louis Railroad Company. 

The Board acknowledges the faithful and efficient services rendered by the officers and employees during the year. 


By order of the Board, 
SAMUEL REA, President. 








GENERAL BALANCE SHEET OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY DECEMBER 31 1916. 
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| Comparison with 
ASSETS. | Dec. 31 1915. 
| | Increase. | Decrease. 
Investments: 
Investment in Road and Equipment— | 
OS eee ey) a ee a ee $120. 748,440 40 pada a mal \$2,671,178 16 
ee eka tas Head athe bakaanTimehinae penasahawsepawe BEET ensncadsos cece 1,175,393 98 
EEL TEL ELE, Ne NT ILS ELT 521 36 











$159,632,074 13 $3,846,572 14 
Improvements on Leased Railway Property since June 30 1907— } 
Leased Lines, Road 






















































































a a a a a ae aa $646,273 90]_.............| $205,136 55 
EEE EEL TEI OE TA -\_ ME pre ape Hone Bett? 8 | i, 2. eae 65,495 49 
986,996 28, $270,632 04 
REE LEE AOR PO ED SOLE ET ETT ee | RRS ET a $14,070 72 
Investments in affiliated companies— | 
oe emmicm ice OE oe 2 Bagh PO NAR, PR Re on ee te ee | WOR AO Be a cacccanccons $876,240 00 
a rae weld a cob ait Sia iad ea a inl i wt aE es ae oe a 300, Diedcekeanctacelsawnnaienne $216,028 04 
RR ETS CN CETERA ie RAS RS DIN ae ee ne ene mn ae LE OREM RD VE RCT R eS TG ee 248,282 24 
| 2,770,929 $4) $908,494 20 
Other investments— 
ee a ED PERS PIS CE! EE Se } CT ee $234,131 O01 
— ee WECM ere eT ee ee er biadssucacdeudtnnctcedadoee | 550,189 ¢ paaccuaanearar "a 53,314 51 vnelnes 
Ne eee Cee ceoces ok ecewedea hunk oeaadsudbeinanepeReoee PE cane éa cheer : 
EE SSE EEE Ra tg ee, ee EP: fs eee | 16 00 
821,052 $1] $286,928 00 

Current Assets— 
htop a a i st ao aie ex lan ante tena end iad eae abe an eae Bn. «i Sees ee $1,278,059 78 
EEE ETL EE, OT OE eI NS aT Pee ey EP EE LEG ER BOSS 0, eee ae $54,363 
‘ere Gna Gar service belences receivable............-.--accewcccecceccucces 2. I a as an er stat 249,108 38 
Net balance receivable from agents and conductors.__-_-..__------------------ Eo ¢ 2° eeeees= 370,979 54 
a ee A mp mencws mast eemunctocodeuds 1.776.609 DE i onaceenasoeklouneneonsae 337,998 24 
Material and sup a a ee hela Ginlel aba ek hoe } ROO ae | 1,239,325 39 
Interest and div Tends en oe tg ata Soto eae a Yc eee eae OIE AN elie he AL 2,121 16 
es te aes cdcedasddedéacddcnedcadecaqsccdeccucustsuadane 1,247 45 Se TET i 375 51) 

Deferred Assets: | ae aot 
OEE. AEE LATE A EEN Fe ee a ee O06 O70 OM . |... ccc cecaes 249 74! 
as 5 6e kta sg idscceccedsconcadcans sansecancedecdaas | 1 ppeienpitep nae: | 653 30} 

87,704 18 { 

Unadjusted Debits: | 
I a te ed ee ly gel ee Be ays See ee | 1,713,730 39) 773,667 13) 

Total -~-.-.-------------------------------- ae nase cite gemaiat eee SE |$178,328,330 46 $6,371,220 47) 
LIABILITIES | 
Stock: 
zeeterred SeSSSS mane nes aageaneresnwensenndesanacvecemercesssnesnsstascensoee | $29,916,200 00) 
I i a A an a ls tat ae ee a 37,595, tty ti | 
Stock liability for conversion of outstanding securities of constituent companies__-_--- 96,8 | 
Long Term Debt: $67,608,948 53) 
Funded debt unmatured: | 
atortgage b bonds— | | 
. & St. L. Ry. Co., Consolidated Mortgage Bonds: | | 
lf.. “A"' 4% per cent due Oct. 11940...--_________ $10,000,000 00) | 
Series ie 4% per cent due April 1 1942______________ 8,780,000 00; 
Series ‘‘C"’ 4% per cent due Nov. 1 1942____________._. 1.379.000 00) . a 
Series ‘‘D'’ 4 per cent due Nov. 1 1945______________ 4,602,000 00}_._._._________ rig, Fi 4 acu oe. Be eS $136,000 00 
Series ‘‘E’’ 34% per cent due Aug. 1 1949______________ i SS a eremeitatans Sie canal petites ee 700,000 00 
Series ‘‘F"’ 4 per cent due Dec. 1 1953______________ 9,851,000 00|______.________ CRASSA. MRED Fito: 26,000 00 
Series “‘G'’ 4 per cent due Nov. 1 1957______________ 9,170,000 00|_______..____- gia ar ree ees | 82,000 00 
Series ‘‘H’’ 4 per cent due Feb. 1 1960 ip es 7 pein: 2.657.000 00|__._.......... tote eat beatae loreareet Cokeppetet ys | 49,000 00 
Series “‘I’' 414 per cent due Aug. 1 1963______________ ,000,000 | 
Series ‘‘J'' 414 per cent due May 1 1964 salts Member ce Ot 3,494,000 00 
. $60,008,000 00! 
- St. L. & P. RR. Co., Con. Mtg. 5 per cent coupon bonds, due Oct. 1 1932__ 1,172,000 00| eh NCE IN: Lee chee eet Aa. 1,000 00 
8: t. L. & P. RR. Co., Con. Mtg. 5 per cent registered bonds, due Oct. 1 1932 "334, 900 OR oo Se os eee $1,000 00 
Ghariiens Ry. Co., Ist Mtg. 34 per cent bonds, due Oct. 11931___________- 625 000 00) 
Dea i tobe la aR RE Rat paiement 5, o35° B77 46) oe ae Ree! See eS 948,920 24 
| 67,271,577 46)..-..------- '$1,941,920 24 
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Comparison with 
Dec. 31 1915. 
LIABILITIES—(Conceluded) . | Increase. Decrease. 
Current Liabilities: 
Zee Ge cer eervice balances payable... ... 2.6.22 since ccd secs cccnnccncuee RE er ' $375,074 37 
Seen MOORES DI) WHEIS BATOUNN oc on inca ec oka keweed cect doc lees ei el . US. 0 aaa ' 155,519 88 
ES LE LT LE ALLEL AL TETAS ROTO LE 1323 ,642 3 |-------------- 1,357,417 62 
re. Cuca hcdscasaneanaeatatnaauane hasan eunneeae SET Ui nc wba oacsecne 19,380 00 
I a aan et hed ahbdncuaeeanndba cee i. ees 6) 66 00 
eS ee a eb avak wate wee aueuncesauauan 11,012 07) 
eee I ON ce dc ws Sw ats mis er ots ied ala lewicwiacw/elncwalgm'e Sekt 1tee Ol acbnekddoeaeus 828,714 00 
Se i nck ea ennawana side ahodwn uch dada le RE AO hin e kati ccthaan neie on edii ase $15,974 82 
anos bondnccasuneenwandnncedsannmadadinkadaban ties TER ON -osicclsacuy ae 778 31 
Ge OE PIII os cc mcccncnccccddécunwccnccdssucucescunkeeusee ee ,934 07)|-- “546 Sa0 6b 1,307 40 
| { 
Deferred Liabilities: ct oan 
ee er Ie no cunacncsneeaveanbodsansaakedasododkededaadsmatsacnan pees 169,185 18 74,514 14 
Unadjusted Credits: 
re ee oS i dads bdn tee naa cnekhesbauenduaeaseked bee Bact, Diklcuscacoccacued 343,360 58 
ee ape eee ape eee eee NEE 7 ep 153,148 52!-- 129,819 94 
SE SOG —-SREENOEG oo on none cw anc nen needoeesenonscosscmens 5,624,597 26) -- 1,258,749 61 
eee. eo. Sea uak aint aca cL mn ane sins aeeawacakee eee 328,204 08) -.----_-._._- - 13,955 17 
Corporate Surplus: | 
Additions to seaperty through income and surplus since June 30 1907____._____-_--- RR eS Ev | ee eee 1,367,193 85 
Funded debt retired through income and surplus____.._.-------------------_--.- FUSET OGL Gale ca beecccsass 968,193 42 
ew I oe ee A i awds opaeco aaa coeaat ae eeu aeee Oi GE Di daders simswwes 9,340 79 
LIDDELL GELS POPE OMI TERED Te, A Be APs 21,658,627 64 
Ie SE aS ee Pe eee re 4,336,853 38) 1,425,730 15 
FSR a aE ee eee ee vere ee SINE CNT PERRET RE '$178,328,330 46'$6,371,220 47 








J. W. ORR, Comptroller. 


INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31 1916. 





| Results of Operation by 
| Operating Company. 


Financial Results to Respective Companies Mentioned. 























| 
, ' ’ | | Expenses | | | Balance | 
Mile- | Lines Operated Directly. | Including | Rental : | Available) Increase 
age. | _ | Taxes and | X Due | Non | Deduc- | _, for A di-| or 
Operating | Uncollecti-| y eg Respective, ee Gross tions from Net | Divi- | tions and| Decrease 
Revenues. | ble Rail- | Income. Cos. from ncome. | Income. Gross Income. | dends. | Bet’m'ts \in Balance 
} way | | Operat- | Income. | or Other |Compared. 
| | Revenues. | | ing Co. | | | Purposes.|with 1915. 
| ; eS Se a ee ee eee Ce ee a Se es ae 
1,211.66|Pitts. Cin. Ch.&St.L.Ry.'44,058,131 33,506,983 10,551,148) -_____ 1,031,994 11,583,141)5,992,497|5,590,644/3,375,590,2,215,054/I 378,817 
194.87|Little Miami RR______-- 5,424,179) 4,301,292) 1,122,887, 796,138) —--.-- | 796,138) 220,278 575,860) $575,860 | 
28.02|Pitts. Wheel. & Ky. RR-- 80,499, 484,236) 196,263) 196,263 15,314 211,577 46,782 164,795) 30,075) 134,720\I. 103,475 
9.07)\Ohio Connecting Ry_-_--- 409,561; 202,867; 206,693 206,693 42,427 249,121) 111,095) 138,026; 100,000 38,026'D 54,995 
2.34|Englewood Connect. Ry-- 38,047) 43,096 | wh: ae 3,051|Def. 1,998) -—.--.--. LF Def.1,998|D 5,054 
43.02\Chic. Ind. & Eastern Ry-_- 96,039) 132,236 PA08T| «ataos 137|Def.36,060| 29,927|Df.65,986| -_----- 'Df.65,986|\I 15,652 
1,488.98} Total _........--.---- 50,706,455 38,670,710 12,035,745 | 
| _Lines Operated under | | | | 
Their Own Organizations. | | | 
28.16, Waynesburg & Wash. RR- 128,053 116,561) i ae 11,502) 22,994) 1,993 21,002| 10,028! 10,974|D 6,134 
20.53/Pitts. Chart. & Yough.Ry, 492,972 252,396) 240,576 --.-.--- | 6,539 247,115) 50,055) 197,059 47,000) 150,059|D 13,711 
48.69) ee ee 621,025: 368,957! 252,068 | 














t Includes the surplus received from operation of fixed rental road 
t Dividends guaranteed by The Pittsburgh Cincinnati Chicago & 
* Excess of operating expenses and taxes over operating revenues. 


St. Louis Railway Company. 








THE DENVER TRAMWAY COMPANY (SYSTEM) 











ANNUAL REPORT FOR FISCAL YEAR ENDED DECEMBER 31 1916. 








Denver, Colo., April 28 1917. 
To the Stockholders: 


On behalf of the Board of Directors of The Denver Tram- 
way Company and The Denver and Northwestern Railway 
Company, I submit herewith combined results of operation 
of the Tramway System for the fiscal year ended December 
31 1916, together with a comparison with the previous 
calendar year. The two annual reports immediately pre- 
ceding this dealt with fiscal years ending March 31. This 
has now been changed, and hereafter the calendar and fiscal 
years will coincide. 


I ESSERE LEOPARD ENT 
Total Operating Expenses.__...-...-------- 


906 08 


$3,275,876 53 $3,141, 
1,616,451 38 


1 
1,614,775 46 1,616 





Net Earnings Before Deducting Taxes and 
eames WeeNOON, . . oo won cacenencs 
Taxes and Franchise Payments-_--___----_--_-- 


and 


$1,661,101 07 $1,525,454 70 
276,440 00 280,731 02 





Net Earnings After Deducting Taxes 
Franchise Payments 
I  gienle aie 


$1,384,661 07 $1,244,723 
21,233 88 22,709 


$1,405,894 95 $1,267,433 16 | 
981,162 39 993,182 38 | 


$424,732 56 $274,250 78 


68 
48 





Gross Income 
Deductions from Income_____...--.-------- 





Ny ee ae ae opens: 





OPERATIONS. 

The gross earnings of the system show an increase of 
$133 ,970 45, or 4.26%. This, together with the largely 
improved business conditions in Denver and in Colorado, 
would justify optimistic expectations of continued increase 
of Tramway revenues, unless, of course, the exigencies of 
the international situation should exert adverse influence. 

Despite the increase of business, Operating Expenses de- 
creased $1,675. This was accomplished through the in- 
troduction of some practical scientific management methods 
resulting in more efficient and more economical operation 
without sacrificing proper upkeep of the property. At the 
same time service to the public was increased and otherwise 
much improved. 

Interest and other charges were also decreased, so that the 
resulting Net Income, after taxes and interest deductions, 
shows the gratifying increase of $150,481 78 for the calen- 
dar year. 


FINANCES. 
No dividends have been paid since June 1915. 





During the calendar year of 1916 the bonded indebted- 
ness of the Company was reduced $267,650 through payment 
as follows: 

Account Sinking Funds—- 
$48,000 par value Denver Tramway Power Company Bonds; 
$161,000 per value Denver City Tramway Company First and Refunding 

inking Fund Mortgage Bonds. 

And Account Maturity— 

$60,000 par value First Mortgage Serial Gold Bonds of The Denver Tram- 
way Terminals Company. 

Denver & Northwestern Railway Company First and 
Collateral Mortgage Bonds to the par value of $27,000 were 
exchanged for $28,350 of Denver City Tramway Company 
First and Refunding Sinking Fund Mortgage Bonds in ac- 
cordance with the mortgage provisions, thus further re- 
ducing the outstanding Denver & Northwestern Railway 


'Company bonds so that the amount in the hands of the 


public at the close of the year was $518,600. 
As of December 31 1916 The Denver Tramway Company 


has available, account of construction and retirement of 
_other bonds, approximately $1,098,400 of its First and Re- 


funding Sinking Fund Mortgage Bonds, which may be sold 
when market conditions become more favorable. 

In the meantime the surplus funds of the Company have 
been used and are needed to pay for the necessary better- 
ments and improvements to the property and to take care 
of sinking funds and maturing bonds. 


BETTERMENTS AND IMPROVEMENTS. 


During the fiscal year the Betterment and Improvement 
expenditures aggregated $156,195 66. The most important 
item was the Colfax-Larimer Viaduct, a magnificent con- 
crete structure about a mile inlength, built jointly by the City 
of Denver, the railroads and the Tramway Company, and 
on which the Company has double gauge, double track for 
both city and interurban service. 

During the year contracts were entered into for additional 
Power House machinery calling for approximately $150,000 
total expenditure. Part of this has been paid during the 
past year; the balance will have to be met during 1917. 
This machinery includes one steam turbo-generator of 9,375 
k.v.a. capacity, with condenser and some auxiliaries; one 
3,000 k.w. Rotary Converter, with transformer and some 
additional switch-board apparatus. Careful study revealed 
the necessity and also the desirability of this additional gen- 
erating plant, as not only will this provide a much needed 
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augmentation and reserve. but also will result in large re- eis -_ 1916. 1915. 
duction in power costs. uct Bonds in Treasury— 

Plans for the conversion to prepayment system of fare ae rag Penge eee Gee ane 
collection are formulated and will consummated during} Denver City Tramway Company, due 
the first half of 1917. 
‘st ; : Ra ape ee $838,500 00 $838,500 00 
Additional rolling stock to replace cars which have reached | virst Mortgage, 6 to 30-Year, 5% Serial 
obsolescence and also to meet increased traffic will have to Gold Bonds of The Denver Tramway 
be purchased during 1917. Vig e go ery A eecccwcnce es aes 18,000 00 18,000 00 
L First and Collateral Mortgage, 30-Year, 5% 
EMPLOYEES. . Gold Bonds of The Denver & North- 
During April 1916 the salaries of practically all employees western Railway Company, due 1932- - - - 900 00 900 00 
were restored to the basis from which they were reduced in ; 
February 1915. Total Deductions. ........-....----- $857,400 00 $857,400 00 


Early in November 1916 the Tramway trainmen made 
formal request for wage increase. The discussions between 
the officials and employees that followed brought out most 
clearly the high standard of the trainmen of your Company. 
The deliberations all indicated that loyalty, equity, frank- 
ness and the welfare of all constituted the keynote through-’ 
out the conferences. Subsequently, in hopes of improved 
business and in expectation o of further economies, an increase 
of 1 cent per hour was granted the employes of the Trans- 
portation and Mechanical Departments, effective January 
11917. This increase will aggregate $25,000 per year. 


CONCLUSION. 


It is fitting in conclusion that reference should be made to 
the loyalty and devotion of the officers and employees of the 
System through whose co-operation alone your Company’s 
satisfactory service to the public can be and has been main- 
tained. 

The books and accounts of The Denver Tramway System 
have been audited to December 31 1916 by Messrs, Haskins 
and Sells, Certified Public Accountant, and their certificate 
is appended. Respectfully submitted, 

C. K. BOETTCHER, 
Chairman Board of Directors, 
The Denver Tramway Company, 
The Denver & Northwestern 
Railway Company, 
The Denver & Intermountain 
Railroad Company. 


THE DENVER TRAMWAY SYSTEM. 
The Denver & Northwestern Railway Company—Holding Company. 
The Denver Tramway Compene—Speraung Company. 
The Denver & Inter-Mountain Railroad Company—Operating Company. 
The Consolidated Securities & Investing Company. 


CONDENSED CONSOLIDATED GENERAL BALANCE SHEET, 














DECEMBER 31 1916 AND 1915 (WITH INTER-COMPANY 
ITEMS ELIMINATED). 
ASSETS. 1916 
915. 
Property, Equipment, Franchises, Etc -- - -- $25,569, 651 09 $25, Pre 358 24 
Real Estate Not Used in Operations_-__-___-_ $133,255 59 $216,043 09 
Sinking and Other Funds with Trustees_ $5,583 35 $6,616 96 
Investments and Securities Owned— 
Capital Stock and Bonds-_____-_--__-_---- $254,031 70 $254,024 54 
Mortgages and Deferred Payment Accounts 77,014 11 26,049 84 
Total Investments and Securities Owned. $331,045 81 $280,074 38 





Working Assets— 


Material and Supplies-----.---.-.-------- $173,331 00 $195,333 71 
8,362 91 

















PY OO ee 23,442 86 
Total Working Assets___.--..-----.-_-- $196,773 86 $203 ,696 62 
Current Assets— 
Cash in Hand, on Deposit andin Transit... $174,286 15 $105,210 55 
Notes Receivable. ---....-..-.----.-------- 2,325 00 57,588 00 
Accounts Receivable_--._------.....---- 66,743 60 42,686 79 
Accrued Interest Receivable_-__-..___--- 10,602 05 5,634 96 
Total Current Assets.................- $303,956 80 $211,120 30 
Deferred and Suspended Debit Items— 
Operating Expenses, etc_........-.-_- ~~ $3,372 06 $2,574 48 
Golden Quarry—Operation_--....-------. ---------- 10,736 10 
Premiumsand Expenseson BondsExchanged = -__._______ 19,319 47 
Premiums on Bonds Redeemed - - - - - 12 aes ae 2,400 00 
Larimer Viaduct Maintenance- --------_-_-- SE RI ee 2 ea 
Total Deferred and Suspended Debit Items $38,927 58 $35,030 05 











RNR ar caddes ecceunsuaeweceouetes $26,579,194 08 $26,426,939 64 
LIABILITIES. 
1916. 1915. 
EP EO EE EE Oe a EE $6,156,300 00 $6,157,200 00 
Funded Debt— 


First Consolidated Mortgage, 40-Year, 5% 
Gold Bonds of The Denver Consolidated 
Tramway Comes «ED cow kena 

First Mortgage, 20-Year, 5% Gold Bonds of 
The Denver City Tramway Company, 
ee eaatdande 

First and Souater sh} por age, soe ear, 5% 
Gold Bonds of T enver North- 
western way po Nhe he 1053... . 

First Improvement Mortgage, 20-Year, 5% 
Gold Bonds of The Denver (framway 
Power Company, due 1923 (Beginning 
April 1 1908 Asayel Payment of $ 
to Sinking Fund Required 

Gold. 


$1,167,000 00 $1,167,000 00 


2,000,000 00 2,000,000 00 


519,500 00 546,500 00 


1,074,000 00 ~=—1,122,000 00 


First and Refunding Fund Mort- 
gase. 25-Year, 5%, G onds of The 
enver City Tramway Company, due 
1933, not includin 477,000 Bonds for 
1916 and $316,00 onds for 1915 in 
Sinki ~t Fund (Sinking Fund 17> | ehmemaeag 
Operative from November 1 1914)-_-__---_- 
First Mortgage, 6 to 30-Year, 5%, Serial 
Gold Bonds of The Denver pomway 
Terminals woe ny ($60,000 00 ue 
Annually oi, Con BR. + 1 1916)" ws 
Five * ear Denrestinie Gold Bonus of 
The Denver Tramway after April i due 1919 
(Convertible on and after A : 1915, at 
par, into Preferred Capital Stock) ___-_-- 


Total 


11,326,225 00 11,458,875 00 


1,273,000 00 = 1,333,000 00 


2,500,000 00 2,500,000 00 
pnt, A a a $19,859,725 00 $20,127,375 00 











Total Funded Debt-.--...-...-------- $19,002,325 00 $19,269,975 00 





Current Liabilities— 




















Accounts Payable_._..........-..-.---- $90,617 75 $50,599 19 
Dividends Matured and Unclaimed_-_-_- - -- 88 50 136 00 
Interest on Bonds, Accrued_-_-_-.-..-----.- 203,120 84 206,054 17 
Interest on Bonds, Matured—Unpresented 
8 ae oa as ad daca acl te a ok te ew lo 13,683 65 15,470 15 
a ee es 202,154 48 227,013 14 
Total Current Liabilities__..__.____-_ $509,665 22 $499,272 65 
Service Liabilities—Outstanding Tickets _ -- $15,619 50 $14,668 06 
Reserves— 
For Depreciation of Equipment _-_--- __-- $9,126 00 $5,475 60 
For Workmens’ Compensation. --_--_-- a 3,964 19 1,208 85 
Bete Meera: So oo os eS erews wks $13,090 19 $6,684 45 
Deferred and Suspended Credit Items_- --_- $121,071 38 $91,140 39 
Profit and Loss Surplus___...-....._--- . $761,122 79 $387 ,999 09 





ieee ithaca aeen ea flag ee $26, 579,194 08 $26,426,939 64 








: There have been deposited with The Columbia Trust Company of 
New York City 30,000 Shares of the Preferred, 7% , Cumulative 
Capital Stock of The Denver Tramway Company, Par Value 
$100 00 a Share—-being the total authorized amount—to be 
issued on and after April 1 1915, in exchange for Five-year, 6%, 
Convertible, Gold Bonds (total authorized issue of which is 
$3,000,000 00), at option of holders of those bonds. In addi- 
tion, The Denver & Northwestern Railway Company has 
deposited 7,500 Shares of its holdings of Common Capital Stock 
of The Denver Tramway Company for delivery, upon such 
conversion, in accordance with agreement dated Aprill 1 1914. 

The Cash necessary to be reserved to meet Sinking Fund require- 
ments, computed as accrued at December 31 1916, of The First 
and Refunding Sinking Fund Mortgage, 25-Year, 5%, Gold 
Bonds, of The Denver City Tramway Company, is as follows: 

Accrual, 2 months, Based on Net Amount Subject 
to Sinking Fund Requirement, as outstanding 


jn Trane Bl BOOS... 2 on ck ce cc eccceed $17,475 00 
Accrual, 2 months, on $477,000 00 Bonds in Sink- 

<A a ee ee 3,975 00 

Ee, See ee ee .------.-.-$21,450 00 


The Denver Tramway Company guarantees the payment of the 
liabilities of the Tramway Mutual Aid Association. 

Property and Equipment of The Denver Tramway Company 
includes portions of Replacements and Reconstruction as 
defined in First and Refunding Sinking Fund Mortgage pro- 
visions; and also Replacements considered as Rehabilitation 
Cost. 

Fiscal year was changed during December 1916 from March 31 
to December 31. 


THE DENVER TRAMWAY SYSTEM. 
The Denver & Northwestern Railway Company—Holding Company. 


The Denver Tramway Company—Operati eon - 
The Denver & Inter-Mountain Railroad Compan ee ng Company. 
The Consolidated Securities & Investing Company. 


CONDENSED CONSOLIDATED STATEMENT. OF INCOME AND 
PROFIT AND LOSS FOR THE YEARS ENDED DECEMBER 31. 
1916 AND 1915 (WITH INTER-COMPANY TRANSACTIONS 
ELIMINATED). 


1916. 1915. 
EEE pL RE REE IA Te $3,275,876 53 $3,141,906 08 


Operating Expenses 
Depreciation)— 





(Including Partial 


i OR REO BO PE $317,301 55 $386. 157 22 
I Ss Shaded a anaceee 1,026,267 58 5,053 83 
so a 271,206 33 338" 240 33 





Total Operating Expenses $1,614,775 46 $1,616,451 38 





Net Earnings Before Deducting Taxes and 
Franchise Payments $1,661,101 07 $1,525,454 70 


276,440 00 280,731 02 


Taxes and Franchise Payments 





Net Earnings After Deducting Taxes and 
Franchise Payments..........._._.____ 


$1,384,661 07 
Other Income 21,233 88 


$1,244,723 68 
22,709 48 





Gross Income $1,405,894 95 $1,267,433 16 





Deductions from Income— 
Interest on Funded Debt_-______________- 


$980,488 22 $992,253 42 
Interest on Notes and Accounts Payable___ 674 17 928 96 




















Total Deductions from Income________ $981,162 39 $993,182 38 
OS RSS IEE ET ROE ae $424,732 56 274,2 
Profit and Loss Credits..____._..______.... g25 75 | 8774-20088 

Profit and Loss Gross Surplus for the Year $435,361 31 $274,788 73 
Profit and Loss Charges___._.._._.__.__- 62,237 61 17,825 69 
Profit and Loss Surplus for the Year_____ $373,123 70 56, 
Profit and Loss Surplus at Beginning of Y ear 387,999 09 338'Dee 34 
is gee Loss Surplus Before Deducting 
| amen. 0 5 Bas ee 761,122 79 79,185 41 
Dividends on Capital Stock.__.._________ gisborne va ar eT 32 
Profit and Loss Surplus December 31____ $761,122 79 $387 ,999 09 
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SUPERIOR STEEL CORPORATION 


(Organized under the Laws of Virginia.) 


—— 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 


OF ITS EIGHT PER CENT CONVERTIBLE 


FIRST PREFERRED STOCK 


AND COMMON STOCK. 








Carnegie, Pa., April 17 1917. 

Superior Steel Corporation hereby makes application to 
have listed on the New York Stock Exchange temporary 
interchangeable certificates for $3,500,000 par value (the 
total authorized issue) of its Eight per Cent Convertible 
First Preferred Stock, consisting of 35,000 shares of the par 
value of $100 each, and for $6,000,000 par value (of an au- 
thorized issue of $11,500,000) of its Common Stock, consist- 
ing of 60,000 shares of the par value of $100 each, with au- 
thority to substitute therefor permanent engraved inter- 
changeable certificates for Preferred and Common Stock 
respectively on official notice of issuance in exchange for 
outstanding temporary interchangeable certificates. All of 
the aforesaid stock has been issued and is outstanding, is 
full paid and non-assessable, and no personal liability at- 
taches to the holders thereof. 

Superior Steel Corporation was incorporated under the 
laws of the State of Virginia on December 21 1916, with an 
authorized capital of $17,000,000, consisting of 35,000 shares 
of Eight per Cent Convertible First Preferred Stock (par 
value $100); 20,000 shares of Eight per Cent Convertible 
Second Preferred Stock (par value $100); and 115,000 shares 
of Common Stock (par value $100), of which there is out- 
standing the total authorized amounts of First and Second 
Preferred Stocks and 60,000 shares of Common Stock. The 
charter of the corporation is without limit as to time. 

The Corporation has no mortgage or funded indebtedness 
and no mortgage or other lien upon its property to secure 
an issue of bonds, nor any obligation maturing more than one 
year from date of issue shall be created by the corporation 
without the consent of at least three-fourths in amount of 
the outstanding First Preferred Stock and of at least three- 
fourths in amount of the outstanding Second Preferred 
Stock. This shall not prevent the creation of purchase 
money mortgage or other purchase money liens on property 
hereafter acquired. 

Superior Steel Corporation was organized for the purpose 
of acquiring, and did acquire, through the issuance of its 
outstanding Capital Stock the entire Capital Stock of the 
Superior Steel Company (of Pennsylvania), and has since 
acquired all of the business, property, assets, and effects of 
the original company, and has assumed its liabilities, pro- 
ceedings for the voluntary dissolution of Superior Steel 
Company (of Pennsylvania) having n begun. 

Under its charter, the Superior Steel Corporation is em- 
powered to manufacture, buy, sell and generally deal in 
iron, steel and other metals; to mine ores and other minerals 
and substances; to construct buildings; to deal in letters 
patent, licenses, trade marks and trade names; to buy and 
sell real and personal property; to borrow money and issue 
its bonds secured by a mortgage in payment thereof; to hold 
the stocks of other companies and, generally, such powers 
as are necessary or advisable in order to conduct the business 
of fabricating and selling steel in all its branches. 

Superior Steel Company was incorporated August 12 1892 
with $100,000 Capital Stock, under the laws of the State of 
Pennsylvania, and has been in continuous operation since 
that date, manufacturing high grade Hot and Cold Rolled 
Strip Steel. On May 1 1902 the capitalization of Superior 
Steel Company was increased to $500,000 through a stock 
dividend of 400%, all of the stock being of the same class. 

Superior Steel Corporation having acquired the assets and 
assumed the liabilities of Superior Steel Company as of 
March 31 1917, the latter company will be shortly dissolved. 

Superior Steel Corporation owns in fee simple approxi- 
mately twenty acres of land, located in Scott Township, 
Allegheny County, Pennsylvania, near Carnegie, Pennsyl- 
vania, on which are located 3 hot rolling mills, 12 cold rolling 


mills, and electric power plant, a steam power plant, 5 gas | stock. as follows: 


producers, 2 annealing departments, 6 pickling departments, 
a machine shop, a carpenter shop and an electrified narrow- 
gauge railway. The buildings are constructed, with two 
exceptions, of steel, brick and concrete. The raw material 
is purchased from steel makers in the form of steel billets 
which are heated and rolled into strips up to 15 inches in 
width and up to one-half inch in thickness. After hot- 
rolling, the strips to be cold-rolled are pickled in acid to 
remove scale, and are then rolled cold to finish the surface. 
The annual capacity of the hot-rolling mills is about 115,000 
tons of hot-rolled steel, of which about 60,000 tons are re- 
quired to supply the cold-rolling mills. The output of the 
plant in recent years has been as follows: 


rs A cate aetowebakanawmie 42,951 tons 
Ot 0 Se... ot case endmbatewedane dausawma ,735 tons 
i sn. on wenn dcnmansnweodaeoae dew ae 52,877 tons 
rr ee Nn anim an oninewéinmdiiama natin 52,924 tons 
pa A RR RIE REE A 104,893 tons 


At the present time the plant is producing at the rate of 
about 108,000 tons per annum and about 1,700 men are now 
employed. 


_ The nature of the preference of the First Preferred Stock, 
its voting power and rights, and the rights of the holders 
of Second Preferred Stock and Common Stock respectively, 
are fully set forth in the certificate of incorporation of the 
company, in Article IV thereof, which contains provision 
for the following: 


1. Out of the surplus profits of the Corporation, the holders of the First 
Preferred Stock shall be entitled to receive cumulative dividends at the 
rate of eight per cent (8%) per annum, and no more, payable quarterly 
on she, Sisoonsh days of February, of May, of August and of November 
n each year. 

Whenever full cumulative dividends on the First Preferred Stock shall 
have been paid and full dividends for the current quarterly dividend 
period shall have been declared and paid or declared and provided for, 
and whenever all past due amounts required to be set apart for the First 
Preferred Stock Sinking Fund, shall have been so set apart and after ratable 
provision shall have been made in respect to the current requirements in 
regard to the First Preferred Stock Sinking Fund, the holders of the Second 
Preferred Stock shall be entitled to receive, out of the remaining surplus 
profits of the Corporation, cumulative dividends at the rate of eight per 
cent (8%) per annum, and no more, payable enstensy on the fi mth 
days of February, of May, of August, and of November in each year. 

2. On or before the fifteenth day of August 1917 and on or before the 
fifteenth days of February and August in each year thereafter, so lo 
as any First Preferred Stock shall be outstanding, the Nae yoy A sha 
set apart for a First Preferred Stock Sinking Fund, out of the Surplus 
— of the Corporation, after all accrued dividends on the First Preferred 

tock shall have been declared and paid or declared and provided for, an 
amount equivalent to one and one-half per cent (14%) of the maximum 
par amount of First Preferred Stock theretofore issued, whether or not out- 
Soumee. to be applied in the purchase or redemption of First Preferred 
Stock, the manner hereinafter provided. 

On or before the fifteenth day of August 1917, and on or before the 
fifteenth days of February and August in each year thereafter, so fons as 
any Second Preferred Stock shall be outstanding, the Corporation shall set 
apart for a Second Preferred Stock Sinking Fund, out of the surplus profits 
of the Corporation, an mount equivalent to one and one-half per cent 
(1% %) of the maximum par amount of Second Preferred Stock theretofore 
issued whether or not outstanding, to be applied to the purchase or redem 
tion of Second Preferred Stock, in the manner hereinafter provided. oO 
amounts shall, however, be set apart for, or credited to the Second Preferred 
Stock Sinking Fund, unless and until: (1) all accrued dividends on the 
First Preferred Stock shall have been declared and paid, or declared and 

rovided for; (2) all past due amounts required to be set apart for the First 

*referred Stock Sinking Fund shall have been so set apart therefor, and after 
ratable provision shall have been made in respect to the current uire- 
ments in regard to the First Preferred Stock Sinking Fund; and (3) all ac- 
crued dividends on the Second Preferred Stock shall have been declared 
and paid, or declared and provided for. 

On or before the fifteenth day of Ly ay 1917 and on or before the 
fifteenth days of February and August in each year thereafter, so long 
as either any First Preferred Stock or any Second Preferred Stock shall be 
outstanding, there shall be set apart for an Additional Sinking Fund, out 
of the net profits of the Corporation, an amount equivalent to at least one- 
half of such net profits, for the respective preceding six months’ periods, end- 
ing respectively on the 31st day of May and on the 30th day of November, 
as the case may be, as such net profits shall be set forth and stated in the 
books of account of the Corporation, remaining after making the following 
deductions therefrom: 

(1) An amount equivalent to four per cent (4%) upon the par amount 
of First Preferred Stock outstanding at the date of the expiration of such 
six months’ period. 

2 An amount equivalent to one and one-half per cent (144%) of the 
maximum par amount of First Preferred Stock theretofore issued, whether 
or not outstanding; 

(3) An amount equivalent to four per cent (4%) upon the par amount 
of Second Preferred Stock outstanding at the date of the expiration of 
such six months period; 

(4) An amount equivalent to one and one-half per cent (14%) of the 
maximum par amount of nd Preferred Stock theretofore issued, 
whether or not outstanding, and 

(5) An amount equivalent to three per cent (3%) upon the par amount 

of Compe Seadk outstanding at the date of the expiration of such six 
months’ od: 
Provided that the period ending on the 31st day of May 1917 shall be lim- 
ited to five months and five days, and that corenponeg adjustments shall 
be made in the deductions provided for in the preceding sub-paragraphs 
(1), (3) and (5) of this subdivision. 

In case such net profits shall not have been definitely ascertained and 
set forth in the books of account of the Corporation on or before any 
fifteenth day of February for the six months’ period ending the preceding 
thirtieth day of November, the Board of Directors shall set apart for the 
additional sinking fund such amount as they shall determine to be equal 








| period, remaining after ma 


to at least one-half of the apprenimaste amount of such net profits for such 
i ng the above mentioned deductions, and the 
amount required to be set apart for the additional sinking fund on or before 
the following fifteenth day of August, shall in that case either be increased 
or diminished, so that the aggregate amounts set apart for the additional 
sinking fund on or befcre such fifteenth day of February and on or before 
the following fifteenth day of August shall be equal! to at least one-half of 
the net profits remaining after making the above mentioned deductions, 
for the twelve months ending on the precoding thirty-first day of May. 

The Additional Sinking Fund shall be used and applied in the pur- 
chase and|or redemption of First Preferred Stock and Second Preferred 
e Additional Sinking Fund shall be used and applied, 
in the maaner hereinafter provided, exclusively in the purchase and|or 
redemption of First Preferred Stock, until the total outstanding First Pre- 
ferred Stock shall be reduced to $2,500,000, par amount, and the ex- 
clusively in the purchase and | or redemption of Second Preferred Stock, until 
the total outstanding Second Preferred Stock shall be reduced to $1,500,000 

ar amount, and thereafter the Additional “yy Fund, as the same shall 
me available, shall be used and applied in the following proportions: 
five-eights (%) thereof in the purchase and|or redemption of First Pre- 
ferred Stock, so long as any First Preferred Stock shall be outstanding, and 
three-eights (%%) thereof, in the purchase and |or redemption of Second Pre- 
ferred Stock, so long as any Second Preferred Stock ll be outstanding, 
and upon the retirement of either all the First Preferred Stock, or all the 
Second Preferred Stock, the whole of the Additional Sinking Fund shall be 
used and applied in the purchase and |or redemption, as aforesaid, either of 
the First Preferred Stock or of the Second Preferred Stock, whichever shall 
be outstanding. 

The First Preferred Stock and Second Preferred Stock purchased or 
redeemed as provided in this Article, shall be forthwith canceled and shal! 
not be reissued and no First Preferred Stock and no Second Preferred 
Stock shall be issued in lieu thereof or in exchange therefor, except that 
First Preferred Stock or Second Preferred Stock /purchened prior to the first 
day of January 1920 shall not be canceled until said first day of January 
1930, but thereupon shall be canceled. 

3 The whole or any part of the First Preferred Stock shall be redeemable 
after January 1 1920 upon thirty days’ notice by mail or by publication 
to the holders thereof by paying therefor in cash $115 per share and ac- 
crued dividends thereon to the date fixed for such redemption, provided 





that no part of the Second Preferred Stock shall be redeemed except through 
the funds set apart for any sinking fund applicable to the redemption 
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thereof until all of the First Preferred Stock shall have been retired. If 
such redemption shall be in pare only, it may be made pro rata from the 
several holders of such stock in such uitable manner as the Board of 
Directors shall determine, but if no such determination shall have been 
made, such redemption in part shall be made as follows: On and after the re- 
demption date, upon the surrender of any certificate representing First Pre- 
ferred Stock or Second Preferred Stock, the holders thereof shall be entitled 
to receive payment of the Sey ay price of such proportion of the shares 
of stock represented thereby as the number of shares of such stock called for 
redemption shall bear to the total number of shares of such stock outstanding 
on the redemption date and to receive a new certificate or certificates for the 
balance of his holdings of such stock not called for redemption. The funds 
set apart for any sinking fund applicable to the purchase and | or redemption 
of First Preferred Stock and|or Second Preferred Stock, as hereinbefore 
provided, until the first of January 1920, shall be used and applied in the 

urchase of First Preferred Stock or in the purchase of Second Preferred 

tock, as the case may be, as hereinbefore required, at any time on or before 
February 15 1918, at prices not in excess of one hundred and seven and one- 
half per cent (107 '%% ) of par, plus accrued dividend; and thereafter at any 
time on or before February 15 1919, at prices not in excess of one hundred 
and ten per cent (110% ) of par, plus accrued dividend; and thereafter at 
prices not in excess of one hundred and fifteen per cent (115% ) of par plus 
accrued dividend. 

Prior to the giving of any notice of redemption as aforesaid a prelimi- 
nary notice of not less than my Fy days shall be given to the holders 
of preferred stock of the class to redeemed, in such manner as shall be 
prowess in the By-Laws of the Corporation or as shall be determined 

y resolution of the Board of Directors, stating the amount of such preferred 
eck not the specific shares) to be redeemed and the date fixed for 
the redemption thereof. 

The amounts credited to sinking funds are not to be made the basis for 
dividends or other distribution, and no increase in surplus by reason of 
pure 2, redemption or reduction of first preferred or second preferred 
stock, shall be available as basis for dividends payable otherwise than in 
common stock or for any other charges against surplus, so long as any of 
the first preferred or second preferred shall be outstanding. 

4. Nodividend shall be declared or paid upon the Common Stock while an 
First Preferred Stock or Second Preferred Stock shall be outstanding until, 

(a) Full cumulative dividends on the First Preferred Stock and on the 
Second Preferred shall have been paid for all past quarterly dividend 

riods and full dividends for the current quarterly dividend period shall 

ve been declared and paid or declared and provided for, and (b) until 
the corporation shall have complied with all provisions in res t to any and 
all amounts then or theretofore required to be set apart for any sinking 
fund; and in no event shall any dividend in excess of six per cent (6% ) per 
annum be declared or paid on the Common Stock until the par amount of 
the First Preferred Stock outstanding shall have been reduced to $2,500,000, 
and until the par amount of Second Preferred Stock outstanding shall have 
been reduced to $1,500,000. 

5. The First Preferred Stock and the Second Preferred Stock shall be 
convertible share for share into Common Stock at the option of the holder, 
and such holder shall have the right to convert for thirty days after pre- 
liminary notice of not less than thirty days of intention to redeem. A 
sufficient par amount of the Common Stock shall be reserved for the con- 
version of the First Preferred Stock and the Second Preferred Stock. All 
stock converted to be canceled and not to be reissued. 

6. No additional First Preferred Stock, nor any stock having priority 
over the First Preferred Stock, shall be created without the consent of three- 
fourths in amount of the outstanding First Preferred Stock. No addi- 
tional Second Preferred Stock, nor any stock having priority over the 
Second Preferred Stock, shall be created without the consent of three- 
fourths in amount of the outstanding Second Preferred Stock. 


* * * * * a” * * * - 


8. In the event of any liquidation, dissolution or winding up of the 
corporation, the holders of the First Preferred Stock shall be entitled to 
be paid in full the par value thereof, and all accrued dividends thereon be- 
fore any sum shall _— to or any assets distributed among the holders of 
either the Second Preferred Stock or the Common Stock and the holders of 
the Second Preferred Stock shall be entitled to be paid in full the par value 
thereof and all accrued dividends thereon before any sum shall be paid to 
or any assets distributed among the holders of the Common Stock. 

9. The entire voting power for the election of Directors shall be vested 
exclusively in the Common Stock and the First Preferred Stock shall 
have no veting wer in respect to the election of Directors until either divi- 
dends on the First Preferred Stock shall be in default for not less than two 
ye dividends (whether or not consecutive), or the Corporation shall 

or a period of six months be in default as to any requirement in poupect 
to either the First Preferred Stock Sinking Fund or the Additional Sinking 
Fund, and thereafter only during the continuance of such default. The 
Second Preferred Stock shall have no voting power in respect to the election 
of Directors until either dividends on the Second Preferred Stock shall be 
in default for not less than two quarterly dividends (whether or not succes- 
sive) or the Corporation shall for a period of six months be in default as to 
any requirement in respect to either the Second Preferred Stock Sinking 


Fund or the Additional Sinking Fund and thereafter only during the con- 
tinuance of such default. 


The company by its charter has specifically reserved 
55,000 shares of its Common Stock which are at present 
unissued, which is a sufficient amount of stock to provide 
for the conversion of all the First Preferred Stock and 
Second Preferred Stock outstanding. 

The sales and net profits of the Superior Steel Company, 
a Pennsylvania corporation, for the period from June 1 1911 
to December 31 1916, have been as follows: 


Sales. Net Profits. 

Year ended Oe... icc akawiee $2,034,624 89 $285,907 99 
a a | ee 3,127,637 94 507,567 34 

= a ae: | eens 2,626,927 85 370,025 81 

< - ee. | 2,331,048 41 251,128 09 
eRe ee oe 5,010,250 86 1,181,577 82 

7 months ended Dec. 31 1916____________ 4,153,577 99 1,504,598 20 


Superior Steel Company has paid dividends in recent years 
upon its $500,000 Capital Stock as follows: 


ee Se Oe 5 bc cdbiciiin dccdubcdsdssdacskawon 21%% 
oe oe oe oe 1913 PORES SE e ee ee ee ee ee ee oe A 
‘ai oe oe oe 1914 Se Se ee a eee RY ee ere aa 38) 
“ae oe oe ia) 1915 RSS Ee ES Re Se 31 
“ “ee “ as 1916 Oe ees cringe cee ate ry 61% 
Six months and twenty-six days ended December 26 1916_______- 190% 


Superior Steel Corporation has paid its initial dividend 
at its rate of Two Per Cent from December 26 1916 to 
February 15 1917, on its First and Second Preferred Stocks. 

Income account of Superior Steel Company, a Pennsyl- 
vania corporation, for the yeas ended May 31 1916, and the 
six months and twenty-six days ended December 26 1916, and 
of the Superior Steel Corporation, a Virginia Corporation, 
for the period from December 27th to 3lst 1916. 


Seven Months 
Year ended ended 
May 31 1916. Dec. 31 1916 
OE COE ciceincaeek ahd dunichnnineél $5,010,250 86 .153,577 99 
Manufacturing cost_.....-------------- ,660,850 8 2,506,107 87 
Selling and administrative expenses, &c_.. 175,731 10 0 





$1,173,668 96 
aniassinele 7,908 86 


ar hes ahietanencty se hen nah amine aie $1,181,577 82 *$1,504,598 20 


* Includes $29,895 02 pet pretties from December 29 1916 to December 31 
1916. shown in consoli balance sheet of Superior Steel Corporation 


$1,492,413 97 
12,184 23 








December 31 1916. 





SUPERIOR STEEL COMPANY (OF PENNSYLVANIA). 
Incorporated under the laws of Pennsylvania, August 12 1892. 


BALANCE SHEET—DECEMBER 26 1916. 


ASSETS. 
Plant: 
is Kade racsknosrwenninnabnanmamumine $190,000 00 
9S ee ee 410,713 40 
Machinery and equipment-_-_-.-.----------- 1,463,397 05 
$2,064,110 45 
Less, reserve for depreciation_-...--------- , ? $2,058,501 83 
Current: 
“Cash i Dee 0068 00 DANG. 4.0. ecciccessctnnaghensee 1,117,196 81 
(EN eS $17,927 88 
RESETS SOCIO caw wc csscscenccccsevst 491,396 94 
for doubtful ts and dis seaaicapnrsese 
Less, reserve for doubtful accounts an - 
RAE SS AAS PET EE POE 9,789 47 
— ree ——memmene tee bb 
Inventories (at cost or less): 
Finished and partly finished product-.-.----- $172,127 89 
eee eae »350 
Scrap, coal ane - rsd a an Sk gl one oo ino en os Si ters a 
Stores, supplies, &C_.--.----------------- ’ 825,208 33 
Total nt pe GE on Senco wecscnSendsauaneokeee $2,441,940 49 
Insur und: 
a *16:585 88 
B ® . H. Shinn Co i drktnarnewan d 
‘a ea ‘ 44,855 90 
eferred charges: 
Prepaid insurance and taxes... ..........---cccccncncce 100 69 
es nt I co cada connadceneoseenveda keane $4,545,398 91 
LIABILITIES. 
Ns a sass ca suc cp gale ev $500,000 
Sa ee ee ere 20,300 00 
$479,700 00 
Current: 
Accounts payable and accrued wages_--.-.-_- $230,341 61 
Wags socrast (906 G06)... ..--ccceccccass 34,788 65 
Accrued State, township and Federal taxes_- 29,753 95 
nn en Cnn... oo oo cae nm ondasesnas ween $294,884 21 
Surplus: 
Woeree Gp TIGRE BS 1916. cc ncceccccenssccencecnn 3,770,814 70 
ES Gs in ekki ddcadancensesaueceedened $4,545,398 91 


SUPERIOR STEEL COMPANY. 
INCOME STATEMENT JANUARY 1 TO MARCH 31 1917, 











INCLUSIVE. 
t as. Profit 
pments 0, 
Net Tons. Value. Amount. Amount. 
Hot rolled steel__...--- 9,517 $680,232 59 $407,87401 $272,358 58 
Cold rolled steel_....--.- 13,058 1,505,798 79 858,412 71 647,386 08 
ee ee 22,575 $2,186,031 38 $1,266,286 72 $919,744 66 
Ce SE BEES. on cthedcnncnassbennneseane $919,744 66 
os ances enh dil eens tanea eaeaianin 13,211 10 
ETON A AS EE TE ETE $932,955 76 
Deductions from income: 
Administrative expenses___..-...---.----- $19,791 81 
OS pe Ea ae 36,542 23 
a i cena 29,311 23 
pith ae aS oe ei 19,006 06 
ee ne mien menminahan 20,309 52 
Reserve for accounts receivable__.......--- 750 00 
125,710 85 
SSE EE A EEE Ae RE $807 ,244 91 
SEE ALLL AAS RRL NE PONE CL $807 ,244 91 
Add net income December 26—December 31 1916.---..--- 29,895 02 
$837,139 93 
nn OS oto oe us igbobwacceemaneoenbanaane 207 07 
$837,347 00 
EL A ee 14,837 56 
$822,509 44 
Deduct dividends paid by Superior Steel Cor- 
PSG, EROS FMR OPIS OE p Lok PO a eae 61,050 00 
Net income Su or Steel Corporation as shown on Con- 
solidated Balance Sheet, March 31 1917.-...--------- $761,459 44 


CONSOLIDATED BALANCE SHEET OF SUPERIOR 
STEEL CORPORATION, A VIRGINIA CORPORA- 
TION, AS OF DECEMBER 31 1916. 


(Including Assets and Liabilities as of December 31 1916 of Superior Steel 


mpany, a P lvania Serperetion, all of whose stock was owned 
by Superior Steel Corporation. 


ASSETS. 
Fixed assets: 
Land, building, power plant and furnaces_. $600,713 40 
Machinery and equipment._........--.--.- 1,463,397 05 
Less depreciati ni $608 62 
OS eee Se es ea é 
tad ——— $2,058,501 83 
Cee. | Je cane ndndinnddcnbédbesnitanébaeadanenes 2,500,000 00 
Current assets: 
Finished product (at cost or less)_....-..--- $77,954 92 
Partly finished product (at cost or less)__~- 94,172 97 
Materials and supplies (at cost or less)___-_- ,080 
Bills receivable_.........---- $17,927 88 
Accounts receivable. -....-.--- 491,396 94 
+324 82 
Less—Reserve for doubtful ac- saan 
counts and discounts-_--._-.-.- 9,789 47 
Cah in banka and on hand === -mvvonnavewn= 108488 1 
OR. cctcicaeasenns 164, 
2,489,229 83 
rn Oe). =. peebenaeecbeoaainneneed ni 44.855 90 
Deferred charges—prepaid insurance................---.- 100 69 
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LIABILITIES. 


CG oi aks oie BU 9S vole dc coantthce ccadGised $6,750,514 70 
 -\~ in accordance with the law of the State of Vir- 


y 
First Preferred Convertible 
8% Stock—total author- 


and issued 35,000 

shares, par $100____-____ 
Second Preferred Convertible 
8% Stock—Total author- 
ized and issued 
shares, par $100_________ 
Common Stock—authorized 


115,000 shares; issued 60,- 
000 shares 


$3,500,000 00 


1,250,514 70 
$6,750,514 70 


ce lis tn ih i te io $282,524 58 
29,753 95 


$312,278 53 
29,895 02 


$7 ,092,688 25 


lteter ii te 


CONSOLIDATED BALANCE SHEET AS OF 
MARCH 31 1917. 
(Including Assets and Liabilities as at March 31 1917 of Superior Steel 


Company, all of the Capital Stock of which was acquired by the Superior 
Steel Corporation.) 


ASSETS. 
Plant: 
as on sa MIRED 8, oh de oy ws cs mses oh soho tb eh we $224,000 00 
ET a See TIL Rg aa elle DA 410,713 40 
DID AS ei hekce secace bis bcusacena 1,379,455 13 
$2,014,168 53 
Less reserve for depreciation___.__________ J 14 
$1,988,250 39 
Treasury Stock: 
First Preferred Superior Steel Corp______-_- $300,000 00 
Accrued dividend on this stock__._________ 350 02 300,350 02 
RAE, a SA i OS Sh Oe, ,500,000 00 
Current: 
eee ae ee 1,475,562 50 
5, |. | Sa ena 2,500 
IE SEN hikes dc ccs oman 786/483 79 
Less—Reserve for doubtful accounts and dis- aneree ve 
IS ie panda eo eras ca as ocade xed ais © oso: 21,528 89 767,454 90 
Inventories (at cost or less): ‘ 
Finished and partly finished product_-___-__-_ $393 ,373 00 
Steel billets and slabs.-........_._______- ,300 
SL ETE IS 27,379 25 
>=,” FE IRR IRR RI ,809 
1,049,862 42 
I Fa ER, ee »292, 82 
tngurgnes fund amie 
Bonds, W. H. Shinn Coal Go____~~__~~--~ +70 000 00 
46,355 90 
Charter and organization account_____....__-..____-_- 11,120 50 
Deferred charges: 
Prepaid insurance and taxes_____.__...._.-----.-_----- 9,774 84 
Se a oo oh ehwkccemcnésbbdeeannsconud $8,148,731 47 
sittin LIABILITIES. $6,750,514 70 
a SE ee , ’ 
_—_ in accordance with law of Virginia by: 
Preferred Convertible 8%—Total au- 
oe * Par $3,500,000 00 
Second Preferred Convertible 8%—Total ° ' 
authorized and issued, 20,000 shares, 
. - . 2! eee 2,000,000 00 
Common stock — Outstanding 115,000 
shares, issued 60,000 shares, par value 
tn. luce aasosceeenabue 1,250,514 70 
:750,514 
Ourrent: ne 
IO ON i ig ee, ca din eam iieein am 509,367 49 
Wages accrued (not due)__.-.-- 69,661 57 
Accrued State, . and Federal taxes___..........---- +728 27 
6,757 33 
Net income accrued from Dec. 26 1916 to March 31 1917, - 
after payment of dividends, &c____.-___------.-----. 761,459 44 
Grand total Mahbilities....... 2... occ n ccc ccenns $8,148,731 47 


Superior Steel Corporation hereby agrees: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 


To publish an income account and balance sheet semi- 


annually and submit to the stockholders, at least fifteen days 
in advance of the annual meeting of the corporation, a 


statement of its physical and financial condition, an income 
account covering the previous fiscal year, and a balance sheet 
showing assets and liabilities at the end of the year. 

To maintain, in accordance with the rules of the Ex- 


| change, a transfer office, or agency in the Borough of Man- 


hattan, City of New York, where all listed securities shall 
be directly transferable, and the principal of all listed securi- 
ties with interest or dividends thereon shall be payable; also 
a registry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency in said city, 
where all listed securities shall be registered. 

Not to make any ——- in listed securities, of a transfer 
agency or of a registrar of itsstock, orofa trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock Listing, and not to select as a trustee an officer or 
director of the company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

- To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotments of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to 
the Stock Exchange at least ten days’ notice in advance of 
the closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 

To redeem its First and Second Preferred Stocks in ac- 
cordance with the requirements of the Stock Exchange. 
The Directors, elected annually, are: J. H. Hammond 
and H. F. Devens of Pittsburgh, Pa.; E. W. Harrison, F. W. 
Pritchett and R. K. Cassatt of Philadelphia, Pa.; H. B. 
Clark and E. C. Lynch of New York City, N. Y. 

The Officers are: J. H. Hammond, Chairman of the 
Board; E. W. Harrison, President; H. F. Devens, Vice- 
President; C. H. Forster, Secretary and Treasurer; H. H. 
Henry, Assistant aT: 

The annual meeting is held at the principal office of the 
Corporation at Richmond, Va., on the first Wednesday of 
each December unless said day be a legal holiday, then on 
the next succeeding day not a holiday; and the general offices 
of the Corporation are at Carnegie, Pa. 

The fiseal year of the Corporation ends on the 30th day 
of November. 

Certificates of stock are interchangeable between New York 
and Philadelphia. 

The Transfer Agents are: Columbia Trust Company, 60 
Broadway, New York City, and Philadelphia Trust Com- 
pany, 415 Chestnut Street, Philadelphia, Pa. 

The Registrars are: Guaranty Trust Company of New 
York, 140 Broadway, New York City, and Girard Trust 
Company, Broad and Chestnut Streets, Philadelphia, Pa. 

SUPERIOR STEEL CORPORATION, 
By E. W. HARRISON, President. 


This Committee recommends that the above-described 
$3,500,000 Temporary Interchangeable Certificates for Eight 
per Cent Convertible First Preferred Stock and $6,000, 
Temporary Interchangeable Certificates for Common Stock 
be admitted to the list, with authority to substitute on the 
list Permanent Engraved Interchangeable Certificates for 
Preferred and Common Stock, respectively, on official notice 
of issuance in exchange for outstanding Temporary Certifi- 
cates therefor in accordance with the terms of this appli- 


cation. 
WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 














Wright-Martin Aircraft Corp., N. ¥.—New Common 
Stock Underwritten and Offered to Stockholders at $5 a Share.— 


Vice-Pres. Glenn L. Martin in a circular of May, 4 says: 

In order to provide the corporation with additional funds, it has been 
peepenes to increase the authorized number of shares of the common stock 
rom 500,000 to 1,000,000, and for that } parpons the board of directors have 
called a special meeting of the stockholders to be held May 24 1917, formal 
notice of which is being published. (The ‘‘stated’’ capital concurrently 
is to be increased from $7,500,000 to $10,000,000. 

The said 500,000 shares [of no par value] have been underwritten by a 
number of the larger stockholders at the price of $5 per share, without any 
commission, subject to an offering of shares at the same price to the 
stockholders of the corporation of record at the close of business May 23 '17. 

If the proposed increase be approves by the uisite number of the stock- 
holders, warrants will be issued to the stockholders of record at the close 
of business May 23 1917, covering subscription rights. 

Of the present auth shares of common stock there remain, subject 
to sale, 43,953 shares, which shares have been sold at the price of $5 per 

, without any commission, subject to their being offered pro rata to 
the stockholders at the same price. The said 43,953 shares will be offered 
to the stockholders with the 500,000 shares above mentioned. 

(Upon the aforesaid increase the total authorized stock will be 1,050,000 
shares, of which 50,000 of $100 each are preferred stock, convertible at 
optics of holder at any time into Compemes sects at the este of one epere of 
pref. for two of common, and for t purpose the corpora ion re- 
serves 100,000 shares ous of the above authorized issue of common stock. 


If any - stock shall be called for redemption the holder thereof has the 
right efther to take the fixed redemption price or to convert the same into 
common stock as d prior to the tion]. 


te fixed for the redem 
New President.—Status.—Jno. F. Alvord (Presid 


Torrington Company) has been elected President: 


ent of 


An approved statement says in substance: If the proposition to under- 
write 500.000 additional common stock at $5 per share is finally accepted 
it is felt that the future of this company will be reasonably assured. All 
of the $2,500,000 thus raised would be retained as working capital. While 
some of it would be dissipated before the company could get on a net earn- 
ing basis, bankers conversant with affairs believe that smoother sailing as 
regards net earnings should be reached inside the next six months. Already 
production of the Hispano-Suiza motor for aeroplanes has reached one per 
day. This means 25 per month and every one which has so far come 
through has been gooepted by the French Government; it should be a 
matter only of weeks before two per day are being made. ‘The success 
of this financing plan, if finally accepted, means indefinite postponement 
if not entire abandonment of the proposition at one time under consider- 
ation to merge the Curtiss and Wright companies.’’ Compare V. 103 
p. 1987.—V. 104, p. 1392, 870. 


Youngstown Sheet & Tube Co.—E£ztra Dividend.— 
This company has declared an extra dividend of 3% on the common 
stock along with the regular common 270 , and 1% % regular on the pref., 
all payable July 1 to holders of record June 20. a. 
y This com aay bas su bed to $3,000,000 ‘‘Liberty Loan’’ bonds— 
° + D- ° 











CURRENT NOTICE. 


, 1 was the guest of honor at a dinner given by John V. 
Sie Willian rey anization of this city at 
“7 left last night to join 





—Richard 
Thayer and the William R. Compton Co. 
Keen's chop house on Thursday night. Mr. 


the officers’ reserve in training at Plattsburg, N. 


former Vice-President of the Madison & Kedzie 
i., has opened an investment office in the Rookery, 


—Ernest T. Ellington 
State Bank of Chicago, Il 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, May 11 1917- 

Trade is still large, even if not so large as recently. Un- 
filled steel orders show a further i increase to the largest quantity 
on record. Government purchases in various directions are 
very heavy. Mills are working extra hours, in order to fill 
Government contracts for woolen goods, khaki, duck and 
heavy cotton goods. Shipbuilding, with vast Government 
plans to be carried out, was never so active as in these epoch- 
making times Building of aeroplanes is notably large and 
has some effect on the steel trade. Dye and chemical indus- 
tries are flourishing. The hoarding of food at the West, with 
its mischievous effects on prices, has largely if not wholly 
ceased. The Government crop report, ated May 1, was 
undoubtedly gloomy, but since then it may be said without 
minimizing the seriousness of the outlook, the prospects have 
somewhat improved. Also much of the large area lost to 
wheat through winter killing, has gone into corn, oats, bar- 
ley and potatoes, and of these a high record acreage seems 
certain. The planting of spring wheat is more advanced 
than usual, being slightly ahead of the ten-year average. 
And the propaganda for increased grain planting at the 
South promises to produce results. So also with that which 
looks to the planting of foodstuffs in gardens throughout 
the country. The early crops of potatoes, green vegetables 
and berries at the South have been abundant. The te ondency 
is towards warmer weather a: the South, something which is 
needed for the cotton crop. An enormous business is being 
done in coal. But there is no disguising the fact that the 
sentiment in favor of economy is spreading and that it is 
affecting wholesale and retail trade, expecially the latter. 
And the enormous war taxes bring home to the people almost 
as vividly as would the sound of guns on our coasts, that the 
country is at war, and that serious times may be ahead. 
War taxation amounting, it is estimated, to over $1 ,800,- 
000,000 a year, is clearly no light matter, especially i in ‘these 
times of a normally high cost of living. Wheat is over $3 
per bushel, flour is as high as $16 30 per barrel at Minneap- 
olis, and corn and other grain are also at historic prices. 
And the winter-wheat crop promises to be one of the smallest 
in 17 years, owing to the unusual severity of the winter, the 
widespread winter killing and the cold, backward spring, ne- 
cessitating an unusually large abandonment of acreage. 
Mr. Herbert Hoover, who is being talked of as National Food 
Controller, said on "Thursday night at the Harvard Club 
that unless there is official control of prices, flour might 
advance to $20 a barrel and wheat to $5 a bushel. He also 
said that if the output of wheat was taken over by the 
Government, the present price, which is high enough, can 
be reduced 40 to 50% and at the same time the producer 
be treated in a liberal manner. In other words, there is a 
tendency nowadays toward a paternalistic regulation of 
markets, with results which time must determine. And some 
manufactures are more or less seriously hampered by the 
searcity of raw materials and of skilled labor, and continued 
car shortage. Wage increases augment production costs in 
the textile trades. Many boot and shoe factories are shut 
down because of dulness of trade, or strikes. Only factories 
working on army contracts are busy. The leather trade is 
unsettled. Building is less active and collections are a little 
slower. General trade is in sound condition, but the tone 
throughout is more sober and conservative, ‘and it is well 
that it should be so in such times as these. 

LARD irregular; Prime Western, 22.75c.; refined to the 
Continent, 23.70c.; South America, 23.85¢.; Brazil, 24.85c. 
Futures have been unsettled, fluctuating with moderate 





limits. Latterly they have been somewhat steadier owing 
to an advance in hogs, and higher grain markets. Stocks 
make a bullish exhibit. Packers have been buying. Cash 


tiading on the whole, however, has been less active. Liver- 
pool advices state: Lard is quiet withthe future options 
well supported in sympathy with Chicago. ‘To-day prices 


advanced. 
DAILY CLOSING FEIC ES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. __-_- cts_22.25 22.25 22.00 22.17 22.20 22.30 
July delivery________- 22.35 22.35 22.17 22.30 22.35 22.45 
September delivery__..22.45 22.47 22.30 22.47 22.52 22.57 
PORK firm; mess, $41.50; clear, $42@$41.50. Beef 


products firm; mess, $29; extra India mess, oe bid. Cut 
meats quiet; ‘pickled hams, 10 to 20 lbs., 4% @25 e.; 
pickled bellies, 29@30c. Liverpool pty “Provisions 
quiet, arrivas ‘light, purchases difficult owing to dearness 
of offerings and scarcity of transportation.’’ Butter, 
creamery, 40144@4lc. Cheese, State, 2634c. Eggs, fresh, 
36% @37. 

COFFEE firm. No.7 Rio, 10%e.; No. 4, Santos, 1034@ 
10 %c. ; fair to good Cucuta, 12@13c. Futures advanced 
for a time on the general belief that there will be a duty levied 
in one form or another, as the Government has a big taxation 
in view for the country at large. Some improvement has 
been noticed at times in the spot demand. Still, the expec- 
tations of big Brazilian crop has been something of a handi- 
cap. Moreover, it appears that it is proposed to tax the 
stocks now in dealers’ hands, with the exception of those 
held by retailers. This would involve 4,000,000 bags in this 
country. Wall Street sold on this. Besides Brazilian 
markets have latterly receded. American buyers count on 


a very large crop. To-day prices closed 3 points lower to 
6 higher, with sales reported of 30,750 bags. Net changes 
for the week are not marked. Closing prices as follows: 


May... eet KT 5-07 | Abin hahaa o> eT January se 8.57 

June _......8.13@8.1 _ a February... 8 8. 4 

ony Sih sare arated 8. 33 8. 23 | November __8.45@%.46 | March.._.-_- 8 7 
August _..-- 8.23 @8.29 ' December ___8. 50@8.51/| April _...._- 8. th % 





SUGAR rather dull; centrifugal, 96-degrees test, 6.08@ 
6.20c.; molasses, 89-degrees test, 5.33 @5.43c.; granulated, 
7.50 @8.50c. Futures have fluctuated within narrow limits, 
with, therefore, no marked changes. At one time there was 
a slight advance followed by a decline. The proposed duty 
of 10% has had no great effect. Heavy receipts at the 
Atlantic ports have attracted attention. They have been a 
clog on the market. They were 87,574 tons last week against 
73,122 tons in the previous week and 90,440 last year; melt- 
ings, six to 5,000 tons, the same as in the previous week, and 
68,000 last year; stocks, 351,076 tons against 328, 502 last 
week and 157,610 last year—quite a difference. "Refiners 
have been indifferent, playing a waiting game. To-day pri- 
ces closed unchanged to 4 points lower, with sales stated at 








18,600 tons. Closing prices were as follows: 
september cts 5 36 @5.37| December cts.5.03 @5.05 
June_____- 5 22@5 33 Octoner _ § 31 @5.33) January 4.79 @4.80 
ae 5.40@5 32| November __.5.30@5. 52) February. ..4.6204 66 
August.....5 32@5 33| "74.5404.57 


OILS.—Linseed high; City, raw American seed, $1.27@ 
$1.30; City, boiled, American seed, $1.28@$1.31; Calcutta, 
$1.35. Lard, prime, $1.85@$1.90. Cocoanut, Cochin, 19c.; 
Ceylon, 18¢. Corn, 15.3le. Palm, Lagos, 16@16%c. 
Soya bean, 144 @14%ec. Cod, domestic, 79.82c. Spirits 
of turprntine, 48%c. Strained rosin, common to good, 
$6.20. Cottonseed oil higher on the spot at 17c. To-day 
cottonseed oil futures closed as follows: 


May -.cts.16.25@16.40 | August cts.16.40@16.41|Nov.- 
June 16.25@16.50 | September.16. 5@16.46| December _15. 89@15.90 
a 16.46 @ 16.50 | October ___16.35@ 16.40 


PETROLEUM in good demand and firm; refined in bar- 
rels, $10.25@$11.25; bulk, $5.50@$6.50; cases, $12.75@ 
$13.75. Naphtha, 73 to 76 degrees, in 100-gallon drums 
and over, 42'%c. Gasoline active; motor gasoline, in steel 
barrels, to garages 24c., to consumers 26c.; gasoline, gas 
mac hine, steel, 41c.; 72 to 76 degrees, steel and wood, 36@ 
38c.; 68 to 70 degrees, 29@32ce. The Eastern field pro- 
duction is falling off. There has been, it is stated, only one 
large completion in a week. 


-cts.15.88@15.92 


Pennsylvania dark $3 10; North Lima_-_-_._- $} . Illinois, above 30 

i” a ees 37; South Lima... _... degrees - ee $1 92 
Mercer black __-_- ee OS eee 1 33 Kansas and Okla- 

CHSENEOR. «0 ncnce 40 Princeton ___._ _-- 192} homa 170 
ae 2 40 Somerset, 32 deg__ 2 20|\Caddo La.. light__ 1 90 
Wooster......... ee ae 1 00|/Caddo La., heavy. 1 00 
| ara 1 70; Brectra.......... 1 70\Canada____ _____ 2 28 
“ae &. it oo Seep 1 70;\Humpble____- a 2a 
“apes 1 80' Plymouth ______- 1 88|Henrietta_____._._ 1 70 


TOBACCO supplies are light, and trade is only moderately 
active. Taxes on the manufactured product are to be in- 
creased and this points to higher prices for cigars and ciga- 
ettes. Leaf is very firm. The supply of old crop has been 
pretty well sold out. All eyes are now on the new crop. 
Planting is late owing to the backwardness of the Spring 
and the scarcity of labor. Sumatra is in good demand and 
firm; some is arriving by way of California. 

COPPER higher. Lake here on the spot 311432c.; elec- 
trolytic, 32@32%c.; for third quarter, electrolytic 28 4@ 
29¢e. World’s requirements are expected ‘to be very heavy. 
Stress is laid upon the big consumption. Tin higher on the 
spot at 644%@65c. The rise was due partly to the higher 
London cables and to the proposed import duty of 10%. 
There has been active buying in New York. Spelter firm 
at94%@9%e. Zinc ore at Joplin has been rising. This has 
helped spelter. So has the closing of the agreement with the 
Government whereby it will pay for its purchases at prices 
very near the best ruling. The Government bought 25,- 
000,000 Ibs. at 9c. for Western and further large orders are 
expected. Lead higher on the spot at 94@10%ec. Gov- 
ernment will want large supplies and there is less fear that it 
will cut the price materially. Pig iron has been firm, with 
a good demand, particularly for special and high grades, of 
which the supply is small. There is a steady export demand. 
Southern iron for 1917 delivery is $1 higher, touching $38 
for No. 2 Birmingham; Chicago $40 for first half of next 
year, a rise of $2. Big manufacturers of agricultural ma- 
chinery have been free buyers. Steel has been firm, espe- 
cially as it is believed that future Government contracts will 
be at prices more favorable to manufacturers. The Allies 
have bought wire nails heavily. India has bought consid- 
erable oil-country pipe and supplies, and France wants a 
liberal tonnage in rails. The U.S. Government is believed 
to want 100,000 tons of structural steel. Many mills are not 
in shape to consider new business in plates, shapes and bars 
on any large scale. 
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COTTON 
Friday Night, May 11 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 


week ending this evening the total receipts have reached 
70,719 bales, against 60,243 bales last week and 66,817 
bales the previous week, making the total receipts since 





Aug. 1 1916 6,249,308 bales, against 6,418,531 bales for the 
' same period of 1915-16, showing a decrease since Aug. 1 1916 
! of 169,223 bales. 
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| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 

Galveston -_ -__-__- 2,379) 2,220) 5,357! 3,991] 3,858) 4,492) 22,297 
Texas City_-_.-_- | paca Lowers ae as: Bes 31 316 
Port Arthur _-_- ----|  ----| 0 ---- 5,743 oan S one ae 5,743 
Aransas Pass,&c. ba nae i ahabas ee a pares ee 
New Orteans’ | 3,489; 2,358) 6,835) 2,368) 3,895) 4,172) 23,117 
Mobile... .....- 68 ak” en ier Se ek 
Pensacola ___.__ | ntti asa karts aka Bind waxeee) masa 
Jacksonville _-_-__} ‘gas are me. seal dual <o<eiel «acne 
Savannah -_-_---_- | 913 751 866 580 928 596) 4,634 
Brunswick ----- canta pee aaa aaah asses) 2:000| 2.000 
Charleston ----- 35 25 49 wal 19) 53} 181 
Wilmington ---_- ee 3 5 aac 1| 27 

., | 1,232) 1,405 490 448) 1,282 839) 5,696 
N’port News,&c.} ty ee hae 2 Sa oe aa 168 168 
New York... -.- ome <Spaeee Los 5 a Pee ve | 65 
co =e 92 132 379 133) 543 144) 1,423 
Baltimore _ _ ___- Ct | some ioe eal * eaoct Se | ee 
Philadelphia - - _- oaae! 92) er 60 dessa aes ts apace 152 
Totals this week _ | 8,433! 7,316: 14,227 13,438' 10,525 16,780! 70,719 





The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 























| 
1916-17. 1915-16. Stock 
Receipts to 
May 11. This ,)SinceAug| This \Since Aug | 
Week. | 1916. | Week. | 11915. 1917 1916 

Galveston_______ 22. 297| 2,454,782) 20,2: 7'2,217,683' 213.779| 237,477 
Texas City.._.-- 316) 243,131) 186; 293,991 19,821 6 
Port Arthur---__- 5,743 41,447 cael ME ~ oceeeul seu nke 
Aransas Pass, &c_ wae 59,993| 1,000 84,800 — 66 
New Orleans____| 23,117/1,384,629| 19,219|1,217,552| 268,218) 297,676 
aaa 1,387; 95,022; 5,696; 121,119 6,009) 17,952 
Pensacola __-__-_-_- uo at © eee ‘ee ¢ |; ere ae = 
Jacksonville____ - | i i 60,081) 111 39,395 9,500 1,438 
Savannah --_-_-_-__- | 4,634) 799,201) 10,534) 951,885, 115,905) 135,657 
Brunswick __-___- 2,000, 117,000 500, 113,200 900} 2,200 
Charleston _ -__-_-} 181, 163.285) 4,836) 249'483 24,306! 74,342 
Georgetown - - --__| a Eh ee ees Tan. daeeeh” Sees 
Wilmington ____- 279| 86,546) 5,525! 196,872) 54,149) 60,454 
ae eS | 5,696) 486,148) 11,174) 603,063) 106,129) 98,351 
N’port News, &c_| 168 12,075) S08) “Si Beet <sxnven ar 
New York... _.-. 65| 35,114!) 92 26,771 67,091} 230,619 
ea 1,423 83,605) 3,426) 72,147 11,469) 8,120 
Baltimore___-__-_- 3,261 90,619) 341) 44,222 34,398 4,327 
Philadelphia __-- 152) 5,549| hia -| 2,562) 4,794) 2,536 

i ee | 70,719|6,249,308 83,081 6,418, 531 936,468! 1,171,821 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1917. 1916. | 1915. 1914. 1913. 1912. 

Galveston anol 22,297| 20,237 21,260 13,106 10,893 
TexasCity,&c.| 6,059 186 313 8,452 49 
New Orleans_ | 23.117| 19,219 18,677; 16,300! 9,164 
Mobile. -... - 1.337 5,696 5,265 2,020 2,005 
Savannah __-_ 4,634] 10.534 2 10,236 10.274 8.962 
Brunswick ___| 2.000 500 me ccace 950) 1,163 
Charleston, &¢| 181 4,836 2:10: 720 1,701 646 
Ww ilmington __ 279 5,525 1,92: 148 811 844 
Norfolk ____- 5,696} 11.174 5.041 2,603 4,719 4,726 
N’port N.,&c.| 168 204 2'607 eee rs 1463 
All others___- | 4,901 3,970 5.191 1.073 2,731 2.695 
Tot. this week! 70,719 83,081! 94, 412 63,812 61,064) 42,610 
Since Aug. 1-'6, 249, 30816, 418,531 9,929,162) 10113749 9,401,404) 11542311 





The exports s for the week ending this evening reach a total 
of 93,167 bales, of which 32,321 were to Great Britain, 
32,594 to France and 28,252 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 


| Week ending May 11 1917. 
} Exported to— 





From Aug. 1 1916 to May 11 1917. 
Exported to— 























Erports 
Srom— Great | Great 
Britain. France. Other. | Total. Britain. | France. Other. Total. 

Galvyeston__| 6,997) 10, 900. 9,200 27,097 863, 543 136,718 452,805 1,153, 066 
Texas City- 78,617 115,532 28,725, 222,874 
Pt. Arthur- 5, 743| 5,743 40,748 ; 9 : 40,748 
Eagle Pass- : : . 500 500 
New Orleans 1,520 9,798, 7,000 18,318 512,722 188,746) 197,371, 898,839 
Mobile Rees Si " : 64,741 A 400 65,141 
Pensacola eine be mae Sat 36,676 100 36,776 
Savannah__} 1,220; 5,700 11,550 18,470 155,532 118,399 83,743 357,674 
Brunswick _| 4,471 oe 4,471 107,798 ; : 107,798 
Charleston _| mae : 14,407 2,900 17,307 
Wilmington} oe 5,000 19,355 55,381 80,736 
Norfolk } 50,261 41,566 4,450 96,277 
N’p’t News| 913 913 
New York.| 300) 6,196 6,496 162,847 208,528 246,269 617,644 
Boston 12 ,070 *502 *12,572 85,364 7,486 2,433 95,283 
Baltimore a 155,974 2,384 2,450 160,808 
Philadel'a 32,343 4.577 36,920 
Portl'd, Me.! 148 148 
San Fran J 164,207 164,307 
Seattle _...j; -- = “ 234,547 234,547 
Tacoma _-_-| . ‘. ‘ 118,670 118,670 
Pembina_- - - 150 1 50 

Total___.| 32,321) 32,594, 28,252 93, 167 2, 367 634 838, 7141,600,7784, 807, 1: 26 
Tot. °15-16_| 41,293) 23,515 44,269109,077 2,210,528 757,444 1 723, 086 4, 691 058 
Tot. '14-15_! 64,225' 20,352 8,899 93,4763,435,947 584,6693,496,1107,516,726 





Note.—Exports from New York include 60 bales Peruvian to Havre and 890 
bales West Indian to Liverpool. *Exported in March. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


























New York. 
On Shipboard, Not Cleared for— | 
Great | Ger- Other | Coast- | Leaving 
May 11 at— |Britain.| France.| many. | Cont't.| wise. | Total. | Stock. 
Galveston ____| 13,316] ____| 3,440| 6,000) 22.756) 191,023 
New Orleans__| 5.030} 12,349) ___-| 17:357| 1.136! 35.872| 2321346 
Savannah _._-| ....| .---| _---|  _---| 2,000] 2.000] 113:905 
Charleston ___ RL E: uated abe s gana wad oun 24,306 
Mobile _______ caaares ee se = acai aul 564 5,445 
orfolk _____- EL teeell anal tha “aane 196 196; 105,933 
New York_-_-| 1,000} 2,000} ----| ----| ____] 3,000) 64/091 
Other ports_--| 3,000} “!---| =-2-| =222} 2227} 3!000| 131031 
Total 1917_-| 22,910] 14,349! ____| 20.797| 9,332] 67,388! 868,080 
Total 1916_-| 44.560] 3.059! 100) 67,033] 13,723|128'475|1,043.346 
Total 1915_- 404! 31.360 100! 33:862! 45:0501191.77 8. 
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Speculation in cotton for future delivery has been Saiet 
and prices at times have shown weakness, in spite of cold 
weather at the South and reports of a backward season. 
Liverpool has now and then been weaker and the weekly 
Government weather report was in some respects more 
favorable. Beneficial rains have fallen in Texas. Good 
rains in Georgia have put the soil in excellent condition and 
assured good stands of cotton. Louisiana has been bene- 
fited by rains, and early cotton in Tennessee looks well. 
In South Carolina the stands are generally good. Adequate 
rains have fallen in Mississippi. The water is receding in 
the lower delta, and the lands are being planted in cotton. 
Alabama has had at times beneficial rains. A New Orleans 
report put the condition of the crop at 85.3%, against 
75.5% a year ago. Some May notices were circulated, and 
for a time had a rather depressing effect. On the whole, 
there has been less peace talk than there was recently. Be- 
lievers in lower prices have laid stress on the reduced exports 
—on the 10th instant there were none at all—and also on 
the manifest tendency in this country towards economy. 
This, it is believed, will infallibly bring about a reduction in 
the consumption in this country. Many believe that now 
that the United States is in the war shipping will be largely 
monopolized by this Government for the transportation of 
food, munitions and troops, so that exports of cotton, apart 
from the submarine menace, are, in their opinion, bound to 
suffer. Finally, there is the question of taxation. When it 
was fully brought home to the trade on the 9th instant that 
the Government had devised plans for drastic taxation, 
some of it retroactive, it gave a chill to the market. Prices 
on that day dropped some 40 points, more from this cause 
than any other. It is true, however, that the Government 
weekly weather report on that day was not so bad as had 
been predicted. During the week there was a steady drib- 
bling out of long cotton. The selling was partly for Wall 
Street. Liverpool also sold to some extent, and some 
Southern spot houses, including those in Texas, likewise 
sold to a greater or less extent. Moreover, speculation has 
fallen off, partly owing to a growing fear that the Government 
intends to regulate trade in many different branches of 
commerce. It may perhaps establish minimum and maxi- 
mum prices of this, that and the other commodity. If it 
does why, it is asked, should the cotton trade hope to escape ? 
In fact, it already proposed to tax the trading in cotton at 
a rate which may amount roughly to $1 to $2 per contract 
of 100 bales, according to the level of prices. With October 
around the present level the tax would be, it is figured, not 
much under $2 per contract. Room traders, already heavily 
taxed, will find it hard to make a profit. They already have 
to pay the corporation tax and the clearing-house tax and 
if a stamp tax is added by the Government, as it seems cer- 
tain it will be, they can lose heavily on a decline of a single 
point and gain much less than ever by the advance of a point. 
Apart from this, bears contend that present supplies, be- 
cause of diminished exports, will be ample. ‘They also 
maintain that there is every likelihood of an ample crop being 
raised on an area which is certain to be over 35,000,000 
acres. They again call attention also to the dwindling of 
the retail dry goods trade, owing to the high cost of living. 
On the other hand, there has latterly been a sharp rally, 
owing to a revival of peace talk, continued cold weather in 
most parts of the belt, and the stronger technical position. 
Certainly there has recently been a good deal of liquidation 
and the universality of bearish sentiment implies the exist- 
ence of considerable short interest. At any rate on the 10th 
instant considerable covering of shorts suddenly lifted 
prices 30 points. It was rumored that on the 14th instant 
the German Chancellor will announce Germany’s terms of 
peace. There can be no doubt that with minimum tem- 
peratures during the week down in the 30s and 40s over the 
entire belt, growth and germination have been retarded. 
In fact, the weekly Government report on the 9th instant 
made that plain. In Texas cotton is late, with a poor 
stand. In Oklahoma the soil has been cold and unfavorable 
for germination, so that considerable replanting will be 
necessary. In North Carolina the cold, rainy weather has 
held back the growth of early cotton. In Georgia, also, the 
weather has been too cool for rapid growth. And the same 
is true of Alabama and Mississippi, as well as Louisiana, 
Tennessee, Arkansas and South Carolina. In other words, 
the belt would be much the better with much warmer weather. 
In fact, it needs a period now of dry, hot, forcing weather. 
Frost has prevailed in parts of the Southwest. Certainly, 
this kind of weather is not wanted at this time of the year. 
To-day prices advanced in spite of favorable rains in Texas, 
owing to stronger cables, a rise in stocks, and renewed peace 
talk, coupled with a rumor that Austrian envoys are trying to 
get safe conduct from Switzerland to Paris. Li verpool bought 
and Wall Street covered. Above all, it was still too cool, even 
if not so cool asit was earlierin the week. Spot cotton closed 
at 20c. for middling uplands, a decline for the week of 5 pts. 
The official quotation for middling upland cotton in the 





New York market each day for the past week has been: 

Béon & to May 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Midd ine ems... «~~ 55<0<~ 20.10 19.80 19.95 19.60 19.0 20.00 

NEW YORK QUOTATIONS FOR 32 YEARS. 
et 20.00! 1909-c___.- 11.20|1901_¢____- 8.12 1893 - Sr odiin 7.81 
aes 13.10| 1908-_----- 10.90|1900-__-__- 9.88|1892______- 7.31 
ae 9.85 |1907------- 11.90|1899_._-__- 5.25|1891_--___- 8.94 
Rs os keds 13.00 | 1906 ee mae 11.95/| 1898... _-- 6.38) 1890... _- 12.00 
pepe 12.00) 1905------- 8.15| 1897---_.-- .75| 1889-_-___- 11.00 
Serr tho) UU Ul—>—— 13.75| 1896_._.--- 8.25) 1888-_.....- 0.00 
Pe 4 SN Gs i hnckoe 11.30 1 On Ral ata ie eee 6.75 it wuawden 10.88 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for = past week have been as s follows 8: 


7 ! 
|, Wed’ day, Thursd'y,| Friday, | 


Saturday,| Monday, | Tuesday, 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 


































































































May 5. | May 7. | May 8. May 9. 'May 10.|\May 11.| Week. in detail below. 
May— 7 19. 48-. 14 3 5 1¢ | % if ears 
Range__-.- 19.73-.88|19.50-.70 -.58|19.35.-53 19.47-.62|19.53-.73/19.35-.88 iiiadie tn ii 917. Btoowme 2 1916. 
Closing . ...|19.68-.70|19.53-.55 19.65-. 67 19.40-.43|19.55-.58|19.72 —|— — — stooment to Stay IS 9% vinmncnencodillnec HacccB rane 
June— Towns. Receipts. Shtp- | Stocks. Receipts. | Ship- | Stocks 
Range---.- ewe sreesiae cor ar ae = oe ns at ae oe Ee eae ments.| May | ments.| May 
ae" 19.58 —|19.42 —|19.58 —|19.32 — 19.47 —/|19.67 —|— — — Week. ; Season. |Week.| 11. | Week. | Season. | Week.| 12. 
uly— if 
Range... 19 .48-.75'19.24-.60 19.24-.56'19.14-.52 19.35-.54/19.44-.68 19.14-.75 Ala.. Eufaulz 85 9.747 J 8.137 120 17,595 429 10.769 
\ Clo ing. 19.50-.53  19.35-.36| 19.56-.57 | 19.24-.26 19.42-.43/19.65-.66\— — - iieamensery aia 42'914| 716| 24°794 1,441, 118°603| 3,075 52'913 
ugust— | Selma_..__-- 2° ie 97| 3,37: : 58,095! 2,923 19,7 
Range__.-_. 19.52-.55|19.34-.35/19.31 —|19.16-.33/19.30 —|— — —/19.16-.55 ee - + os 'sae me 13133 bo sere on iy aoe 
Closing - -.- 19.33-.37|19.17-.20 19.39- 42/19.07-.11 19 .25-.28)19.48-.51;— — — | “Little Rock... 1,647 226.134. 1.826 24/140 1,589 164.733| 1,677 28,061 
September— re | m Pine Bluff_-_- 120| 149,082, 3,646) 31,474 299, 110,367) 2,153 20,101 
on anauees ieee rete ied by Eat Pm — — —/|18.60 — | Ga., Albany.-- 5 19,149 28, 1,534 92} 21,066) 1,765 1,942 
eee e--2- 0° 87 —!18.67 —!18.90 —!18.53 —'18.80 —i19.09 —!—- — —| ‘athens..._--_-| 235 100,568 1,100, 19.266| 1,657| 117,306] 3,000 20,278 
ober— 2,568 300.477 583, 68,42 456 9,357| 7, ; 
Range... 18.71-.95|18.53-.81|18.52-.77|18.36-.70|18.58-.73 18.64-.98|18.36-.93 | Atianta..---- ere ye Bn gh ee i I pr 
Ciosing - - --|18.73-.74 18.54-.55| 18.76-.77 18.44-.45) 18.64-.65, 18.94-.95 —- —- — Columbus. .__. ; 87 61.365 "225 131589 "186 63.113! 4,427 35.997 
—— be 290 | 8.70 Macon... ___- 395 158,638, 1,025  15,379| 212) 43,853, 836 18-580 
gigas —teeke awh = liken lene . a Ue 622, 57,001 858 6,850) 1,139 62,805) 1,234 10,035 
pLlosing----|18. 74 —|18.55 —|18.78 — 18.46 — |18.66 —|18.96 —\— — — | ya. Shreveport. 331 145.4311 539 10,518) 632, 117,901) 3,231 21,701 
- - © 72 E ¢ 9% 
Range--..|18-75-01 18.58-.46]18.58-94118.45-70|18.05-9018.73-05\18.45-05 | Misa Columbus 5.01030 730 | 705) 20 10mg SS :208 
Po nals pala 13.58-.59/ 18.83-.84 18:51-.62 18.71-73 19.03-.05— — — Greenwood..., 800, 110'354 1,300, 201000} 980} 104/472| 2,830 10:735 
— rid is 3 21.37% 542! 5,512) 32 8,694} 1,352 13, 
Range.__-- 18.94-.03| 18.64-.89|18.62-.87| 18.49-.78 18.71-.78 18.78-.09'18.49-.08 | Natenes' "227| 91 33,902] 00 81160 ao 48,694 fer eee 
ue MEMS - -.-| 58-51-58 18.61-.63|18.86-.88| 18.53-.54|18.75-.76,19.07-.09,— — — Vicksbure..... 67, 16.067 439. 2°321 31| 26.527' | 60 311 
arch— oe eee r4 018 ‘ "416 "04! 
| . ‘ P Yazoo City _- 154 19,218 342; 4,416) -.-.-- 30,094 970, 7,130 
Range -.... 19.16 —|18.86 —|18.83 —'18.64-.90 18.91-.92 18.93-.19 18.64-.19 | y49., St. Louis. 12,641, 801.091, 14,269 28'629| 9,203, 649,508 10,400| 18,296 
_ Closing - -- -'18.96-.98/18.75 —!18.99 —~!18.67-.69 18.90 —!19.22-.24'— — —|N CG’ Gr'nsboro. 589, 73,159, 856, 6,807| 3.424] 84,019 2,001, 9,377 
+ Raleigh_____- 87| 11,275 100 91 567| 12,8541 575 294 
THE VISIBLE SUPPLY OF COTTON to- night, as made ©., Cincinnati.. 1,293 168106 2, 207, 16,132) 4,603 236.828, 2,247 16,579 
up by cable and telegraph, is as follows. Foreign stocks, | Okla. Ardmore 38) 52,052, 77 1,424) | 110, 44,586, | 186, 1,212 
as well as the afloat, are this week’s returns, and consequently | frugo 77” * oe a ee !)lCUee. oe 
all foreign figures are brought down to Thursday evening. | Oklahoma - 47 38,020, 215, 841 283, 27,014 236 3,029 
Pe 7 36 q O25 6 } ? g 
But to make the total the complete figures for to-night | %C.,Greenyille, 2.676) 136.022) 3.016) 28.660) 2.935 126.70), eee ease 
(Friday), we add the item of exports from the United States, | ‘renn..Memphis 13,5501,224/878| 21,292,308, 855 9,858, 920,898 26,491 151. 586 
ena : in 4 ‘~~ : et te ; Nashville ___- : 1,784 ae “st opti a aes ,80 
including in it the exports of I riday only. t Tex Abilene..| 343} 69'446| 417] 1.4261 11862] 68'419|  1.335| 2/628 
May 11—? 1917. 1916. 1915. 1914. srenham __.. 6| 23,830 10} 2,026 60, 20,178 1,372 1,800 
Stock at Liverpool. _____- bales. 607,000 732,000 1,553,000 1 097,090 Clarksville __- 9 42,090 183} 1,151 50| 27,951 250, 2,300 
Stock O6 LONdGn .....-..--.--- 24,000 45,000 22,000 5,000 Dallas______. 1,020 117,867| 1,433, 5,126! 1,973 95,280 1,806 10,928 
Stock at Manchester-._....-..-- 53,000 72,000 141,000 92,000 Honey Grove. 11 29.4471 ___. 927 70 29.221 270 1,200 
ae —— ———- —_—__—__ -_____ Houston.___- 14,433 2,407.90% 24,370 89,044 11,9102,000.927 19,564| 85.506 
Total Great Britain.___.____- 684,000 "849, 000 1,716,000 1,194,000 — 11447 125'680 21850 4.702 200, 94.130 300, 4.200 
Stock at Hamburg---..-.-.-.--- *1,000 *1,000 *18,000 23 ,000 SanAntonio_ 15, 43.518 115 775, 50,652 611 689 
ece OG Tree ocwccaceccccun *1 000 *] "000 *392 000 483000 a See hs Cael skate! ae, Ee 
nie, Lo ee es re 224,000 300,000 325,000 354,000 | Total, 41 towns 58,8687,492 487 104.172 877,537 71,293 6,399.281 121.009 803,134 
Stock at Marseilles _.........  - 7,000 17,000 13,000 A hen 
Stock at Barcelona ._...__-_--- 88,000 a102,000 43,000 34,000 Note.—Our Interior Towns Table ha3 been extended by the addition of 8 towns. 
OG Be LIOOD cca tcnubecwacew 29,000 131,000 488,000 38,000 | This has made necessary the revision of the Visible Supply Table and a number 
GGG BG THMGEGs ci wcniocconnee __*1,000 *1 ,000 *3 ,000 50,000 | of other tables. 
Total Continental stocks______ ~ 351,000 553,000 1,282,000 986,000 The above totals show that the interior stocks have de- 
pg ee or 1,035,000 1,402,000 2.998.000 2.180.000 creased during the week 45,304 bales and are to-night 74,403 
India cotton afloat for Europe . - 59,000 41.000 © 124.000 ~"282'000 | bales more than at the same time last year. The receipts at 
mer. cotton afloat for Europe.. 231,000 406,021 681,317 258,464 | ¢ re bee 2. Y: i 
Egypt, Brazil,&c.,afloatforEurope 36,000 18,000 41000 50,000 all towns have been 12, 399 bales less ‘than ithe same week 
Stock in Alexandria, Egypt._._- 127,000 78000 195,000 215,000 | last year. 
Stock in Bombay, OMI is hare nins 902.000 944,000 : 982,000 1,020,000 
SOG 20 3). B. BOC. oncencnncene 936,468 1,171,821 1,239,948 587,861 ; 7 ANT NT ry 7 7 G i T 
Stock in U. 8. interior towns_._. 877,537 803,134 688,704 374.491 . OV we eke nag FOR THE be ser — 
U.S. exports to-day........__-- ats O71 6,045 ------ 26,676 pact cc eta I. go give e ti Dg aeoye eed s ey = 
ccnemmeeorretors — | overland movement for the week and since Aug. as made 
Total visible supply________-- 219, 076 4,870,021 6,949,969 4,994,492 : . : 
Of the above, totals of Ame re an and other descriptions are as follows: | UP —_ —— ae gy taigoe 4 night. Theres ee the 
merican— week and since Aug. 1 In the last two years are as follows: 
Liverpool stock._..___--- bales_ ti 000 572,000 1,277,000 861,000 8 : y a 5-16 
Manchester ~~ a a aoe 44.000 61.000 115.000 62000 1916-17 1916-2 6 
Continental stock_--_--.------- #290,000 *441.000*1,104,000 874.100 May 11— Week. Since Week Since 
American afloat for Europe-_--- 231,000 406,021 ‘681,317 258,464 | Shipped— eck. Aug. 1. eek. Aug. 1. 
RD BOSS es, eae ee 936.468 1,171,821 1,239,948 587.861 CAR | ep eae 14,269 784,589 10,400 648,349 
U.S. interior stocks__._... 877,537 803,134 688,704 374,491 Vin Beomnes, EC... sn cccns wns 7,242 247,314 1,066 304,271 
U.S. exports to-day............ 15,071 eee oe 26,676 ge ee OS eee 137 5,964 wake 6,906 
cme eaten se Lge Oo —e es 6,098 109,365 2,796 126,171 
Totel Americaf..- os occccoe 2,878,076 3,461,021 5,105,969 3,044,492 i eS eee eee 168 61,005 2,502 121,402 
East Indian, Brazil, &c.— Via Virginia points_.......... - 5,896 289,611 3,47 146,065 
TAVERDOO! SIOCK. . «~ oo ncannnccace 123,000 160,000 276,000 236,000 Via other routes, &c.......-.... 7,514 674,036 18,986 511,157 
SO aS re 24,000 45,000 22,000 5,000 - 
Manchester stock...........--- 9,000 11,000 26,000 30,000 Total gross overland__.__-_--- 41,324 2,171,884 39,222 1,864,321 
Continental stock. ............- *§1,000 *112,000 *178,000 112,000 | Deduct shipments— u 
India afloat for Europe________- 59,000 41,000 124,000 282,000 Overland to N. Y., Boston, &c___ 4,901 214,887 3,859 145,702 
Egypt, Brazil, &c., afloat_______ 36.000 18,000 41,000 50,000 Between interior towns_________ 2,519 141,900 4,361 161 ,907 
Stock in Alexandria, Egypt__--- 127,00 78,000 195,000 215,000 Inland, &c., from South._.-.--- 31,141 376,546 4,405 258,857 
Stock in Bombay, Oe keene sia 902,000 944,000 982,000 1,020,000 2 — 
Total to be deducted___________38,561 733,333 12,625 566 466 
Total East India, &c__-_____- 1,341,000 1,409,000 1,844,000 1,950,000 —-—— — - 
Total American......«<<0.«« 2,878,076 3,461,021 5,105,969 3,044,492 | Leaving total net overland *_____-_ 2,763 1,438,551 26,597 1,297,855 
asin Mn supply ~ooageuen 4,219 3076 4,870,021 6,949,969 4,994,492 * Including movement by rail to Canada. 
dling Upland, Liverpool____- 12.8 8.44d. 5.30d. 7.47d. % ey: 7 , , " 
Middling Upland, New York... 20. 0c. 13-088 9.70c. 13.40 The foregoing shows the week’s n¢ t overland movement 
Eeypt. Good Brown, Laver pool 5 27. 25d. 11.724 18:304- 9.85a. | has been 2,763 bales, against 26,597 bales for the week last 
eruvian, Rough Good, Liverpool 20.75d. 256 0.00 8.75d. . > > “ 
aa ta. ta 19,004. 81nd. 5 10d éiea. | Year, and that for the season to date the aggregate net over 
Tinnevelly, Good, Liverpool__-. 12.5S8d. 8.22d 5.22d. 63-16d | land exhibits an increase over a year ago of 140, 696 bales. 
* Estimated. a Revised. ¥en Bled oe 1916-17 5-16 
n Sight and Spinners’ Since Since 
Continental imports for past week have been 37,000 bales. Takings. Week. Aug.1. Week. Aug. 1. 
> tae poeve pense for 1917 y rt fe snepenne from last wore Receipts at ports to May 11_-_-- 70.7 19 6,240,308 83,081 6,418,531 
of 193,664 bales, a loss of 650,945 bales from 1915, a decline | Net overland to May 11__---..- 63 1,438,551 26,597 1, 48 855 
May ii. 90,000 3.326. 8, 
of 2,730,893 bales from 1915 anda falling off of 775,416 bales | S°uthern consumption to May 11 90,000 _$:326:000 _ 88.000 3:058:000 
from 1914. , Total marketed s disiniadadeletiaadad 163.482 11,013,850 197.678 10,77 74, 386 
nterior stocks in excess___._--- 5,30 523,8 Be 25 
NEW ed CONTRACT MARKET. 
: l Came into sigut during week__118,178 ee 7k. ae =o 
‘Saturday, Monday. Tuesday.| Wed’ day | Thured v.| Friday, Total in sight May 11_-------- ------ 11,537,662 ------ 11,100,343 
| | ay 7. | May 8. | May 9. | May 10. | May 11. | nog, spinners’ takings to May 11- 61,008 2,556,425 57,475 2,799,639 
ys | ~~ * Decrease during week. 
(0 Sepa 19. 15-. 19| 18.90-.98/ 18.91-.19/18.81-.15 19.03-.11 19.30-.33 - 5 a Ny 
Jus Clos ng.2 2222/18. 96-. es a -91-.95,19.18-. -19/18. -83-. aad a .08-.10 19.27-.31 Movement into sight in previous years: 
u ly— 
Range______- '18.68-.97|18.56-.83| 18.57-.83 | 18.46-.78|18.51-.81 18.72-.02 | , , Week— Bales. | __ Since Aug. 1— Bales. 
losing______| a .82-.83/18. : t : “92-. 1916—May 14..-_-...--.--- 161,455|1915-16—May 14-.--- - 14,210,616 
ScemRE------|18.08-.70/18.00-63 15.89 a 70 we is #0--12/18-92-.06 | 161k May 15............- 98.209 |1914-15—May 15-7772 14036993 
— wis a) Poe iigld!) MER 2 LEG NG i Dia at Ra 1914—May 16-.....------- 110,882] 1913-14—May 16------- 13,225,054 
Closing._.-.- 18.38-.40 18.24-.27/|18.46-. 50 18.09-.13/18.31-.33 18.60-.62 
October— | | MARKET AND SALES AT NEW YORK. 
BSBB ccccune |18.09-.39 17.94-.23| 17.93-.21,17.79-.17 | 17.85-.15 18.05-.40 
OClosing.....- 18.09-.12)17.97-.98) 18.20-.21/17.83-.84)|18.05-.07 18. 34-.35 | 
December— | | Futures SALES. 
ONSG... cnces /18.18- 47|18.02-.30) 18.05-.30)17.89-.25 18.04-.24 18.15-.50 Spot Market Market 
J Closing..--.. |18.18-.20/18.05-.06| 18.29-.30 17.92-.93 18.15-.17 18.44-.45 Closed. Closed. Spot. \Contract; Total, 
‘anuary— | 
Se — — —/18.22-.40)18.16-.25) 18.05 —!18.25 —'18.24-.54 | Saturday___|Quiet, 5 pts. adv__-_|Barely steady __ woul Gamal ees 
oS eee /18.27-.29) 18.14-.16|18.38-.40| 18.01-.02 18.25-.27 18.53-.55 | Monday ---_|Quiet, 30 pts. dec-- |St ON EE Sea 200 200 
March— | Tuesday __-|Quiet, 15 pts. adv_-_| Very "steady. seal 100 100 
Cah: 777|T8.d1-18.28-30|16.52-.54 18.i8-17 16.50-ai 16.67-09 | Tvursday”-| Quit: 98 pes: adv~|Steadyi=——7-7-] 7 300 10) 200 
osing..---- .41-. .28-. ~. 54) - ay ..|Qu ’ a” | gas. Beat 
Sy rg Qui ‘ out . Friday ....- Quiet, 20 pts. adv__| Very Odd oo was esa 
ee Quiet Quiet uiet teady et | Steady 
Options -...- Steady | Steady |Veryst’y! Steady | Steady Steady a, cate eee as teieaie @ eee de 200 400 600 
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WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South indicate that 
rain has been very general during the week with beneficial 
precipitation in Texas. Temperature, on the other hand, 
has been rather low at times, checking development. Texas 
reports the plant in good condition generally, but late in 
Southwestern sections. 


Galveston, Tex.—Unseasonably cold weather prevailed dur- 
ing the forepart of the past week, which has been followed 
with good precipitation in nearly all sections. Reports show 
the plant to be in good condition, but is late in the South- 
western section. We have had rain on four days during the 
week, the precipitation being two inches and thirty-five hun- 
dredths. The thermometer has averaged 67, the highest 
being 82 and the lowest 52. 

Abilene, Tex.—The week’s rainfall has been one inch and 
twelve hundredths, on two days. The thermometer has 
averaged 56, ranging from 40 to 72. 

Brenham, Tex.—The week’s rainfall has been two inches 
and seventy-two hundredths, on four days. Average ther- 
mometer 63, highest 80 and lowest 46. 

Brownsville, Texz.—We have had rain on two days of the 
week, the rainfall reaching one inch and fifty-eight hun- 
dredths. The thermometer has averaged 71, the highest 
being 90 and the lowest 52. 

Cuero, Tex.—It has rained on three days of the week, the 
precipitation being one inch and fifty-six hundredths. Aver- 
age thermometer 66, highest 86, lowest 45 

Dallas, Tex.—We have had rain on four days the past week, 
the rainfall being ninety-one hundredths of an inch. The 
thermometer has averaged 57, the highest being 70 and the 
lowest 44. 

Fort Worth, Tex.—The week’s rainfall has been one inch 
and twenty-two hundredths, on three days. Average ther- 
mometer 56, highest 68, lowest 44. 

Henrietta, Tez.—It has rained on two days of the week, 
the rainfall reaching eighty-two hundredths of aninch. The 
thermometer has averaged 57, the highest being 72 and the 
lowest 42. 

Huntsville, Tex.—Rain has fallen on three days during the 
week, the precipitation reaching one inch and fifty-three 
hundredths. The thermometer has averaged 59, ranging 
from 41 to 76. 

Kerrville, T'ex.—There has been rain on three days during 
the week, to the extent of thirty-three hundredths of an 
inch. ‘The thermometer has ranged from 35 to 80, averaging 
58. 

Lampasas, Tez.—We have had rain on two days during 
the week, to the extent of fifty-six hundredths of an inch. 
Average thermometer 60, highest 80, lowest 39. 

Longview, Tex.—We have had rain on three days the past 
week, the rainfall being one inch and forty hundredths. 
The thermometer has averaged 63, the highest being 78 and 
the lowest 48. 

Luling, Tex.—We have had rain on five days of the past 
week, the rainfall being three inches and eleven hundredths. 
Thermometer has averaged 64, ranging from 46 to 82. 

Paris, Tex.—There has been rain on two days of the week, 
to the extent of fourteen hundredths of an inch. The ther- 
mometer has averaged 56, the highest being 69 and the 
lowest 43. 

San Antonio, Tex.—The week’s rainfall has been one inch 
and eleven hundredths on five days. The thermometer has 
averaged 62, ranging from 44 to 80. 

Ardmore, Okla.—Rain has fallen on two days during the 
week, to the extent of forty hundredths of an inch. Mini- 
mum thermometer 41, maximum 70, mean 56. 

Muskogee, Okla.—It has rained on one day of the week, 
the rainfall reaching three hundredths of an inch. The 
thermometer has averaged 55, the highest being 73 and the 
lowest 36. 

Eldorado, Ark.—It has rained on two days of the week, 
the rainfall reaching fifty-eight hundredths of aninch. The 
thermometer has averaged 58, ranging from 39 to 77. 

Little Rock, Ark.—Dry all the week. The thermometer 
has ranged from 44 to 71, averaging 58. 

Alezandria, La.—There has been rain on two days during 
the week, the precipitation reaching one inch and thirty-five 
hundredths. The thermometer has averaged 63, the highest 
being 83 and the lowest 43. 

New Orleans, La.—We have had rain on three days of the 
past week, the rainfall being one inch and twelve hundredths. 
The thermometer has averaged 69, ranging from 54 to 84. 

' Shreveport, La.—There has been rain on four days during 
the week, the rainfall being twenty-two hundredths of an 
inch. Thermometer has ranged from 44 to 73, averaging 58. 

Greenville, Miss.—There has been rain on one day of the 
week, to the extent of twelve hundredths of an inch. The 
thermometer has averaged 58, the-highest being 77 and the 
lowest 40. ‘ 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the rainfall being thirteen hundredths of an inch. 
The thermometer has averaged 59, ranging from 49 to 76. 

Mobile, Ala.—Cool weather retards growth but no mater- 
ial damage has resulted. Planting is about over and chop- 
ping out is making good headway. Light showers in the 
interior. There has been rain on three days during the week, 


the rainfall being thirty-six hundredths of an inch. The 
thermometer has ranged from 49 to 85, averaging 64. 





; ature is more favorable as the week closes. 
; rain on one day during the week, the rainfall reaching 
| seventy-six hundredths of an inch. 





Montgomery, Ala.—We have had rain on two days during 
the week, to the extent of twenty hundredths of an inch. 
Average thermometer 63, highest 82, lowest 45. 

Selma, Ala.—It has rained on two days of the week, the 
rainfall reaching twelve hundredths of an inch. The ther- 
mometer has averaged 60, highest being 82 and lowest 43. 

Madison, Fla.—\t has rained on three days of the week, 
the rainfall reaching two inches sixty-five hundredths. 
The thermometer has averaged 66, ranging from 50 to 81. 

Albany, Ga.—We have had rain on two days the past week, 


| the rainfall being fifty-nine hundredths of an inch. The 


thermometer has averaged 66, the highest being 86 and the 
lowest 45. 

Savanannh, Ga.—We have had rain on four days of the 
past week, the rainfall being two inches and twenty-nine 
Co gete wm Thermometer has averaged 67, ranging from 
50 to . 

Charleston, S. C._—There has been rain on four days during 
the week, to the extent of three inches and twenty-one hun- 
dreths. The thermometer has ranged from 49 to 80, aver- 
aging 65. 

Spartanburg S. C.—It has rained on three days of the week, 
the rainfall reaching one inch and two hundredths. The 
thermometer has averaged 58, the highest 75 and lowest 40. 

Charlotte, N. C.—There has been rain on four days of the 
week, to the extent of one inch and eighty-three hundredths 
The thermometer has averaged 56, ranging from 41 to 70. 

Weldon, N. C.—There has been rain on three days during 
the week, to the extent of two inches and fourteen hun- 
dredths. The thermometer has ranged from 40 to 69, 
averaging 55. 

Memphis, Tenn.—Nights have been too cool, but temper- 
We have had 





Lowest thermometer 

43, highest 69, average 55. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
ese ol MARKETS. 


| Closing Quotations for Middling Cotion on— 





Week ending 



































May 11. | Saturday, Monday.) Tuesday. Wed'day.|Thursd’y.| Friday. 
Galveston ____- 119.55 |19.40 {19.40 [19.25 |19.35 |19.50 
New Orleans- --|19.50 19.50 119.50 119.50 19.37 |19.50 
Mobile___.__-- 119.50 19.50 119.50 19.50 119.25 19.25 
Savannah ____ 120% 20% |20% 120% 120% 20% 
Charleston___.- Nom, Nom. Nom |Nom |Nom (Nom, 
Wilmington__--|19% 19% li9%°~—Ss«édtn93m°—Csédt [19 34 
> aa 119.63 19.50 19.50 119.38 |19.38 )19.50 
Baltimore ___-- \20 20 1/194 119% 119% }1934 
Philadelphia ~~ -_|20.35 20.05 |20.20 119.85 |20.05 12035 
Augusta......- |20.00 19.88 119.75 119.63 119.63 119.75 
Memphis - -_---/|20.00 19.75 119.75 19.50 119.50 |19.75 
PRR: soe 18.60 |18.80 118.55 118.65 118.90 
mOUsten... ..<.«« 119.20 19.05 119.35 19.05 119.25 119.50 
Little Rock___.}19.50 19.38 119.38 19.25 19.25 19.50 

WORLD’S SUPPLY AND TAKINGS OF COTTO? 
| | 
Cotton Takings. 1916-17. | 1915-16. 
Week and Season. 
| Week. Season. | Week. | Season. 
Visible supply May 4__.-____- S497 40 5 Ses HOMO MO!) ankesste 
Visible supply Aug: 1... ccecacs i” eee UM: 2 ea | 4,664,410 
American in sight to May 11---| 118,178 11,537,662! 147,892!/11,100,343 
Bombay receipts to May 10__--| 0135,000, 2,213,000 60,000, 2,775,000 
Other India shipm’ts to May 10; 610,000 196,000 7,000; 318,000 
Alexandria receipts to May 9--| 67,000 668,000 2,000' 606,000 
Other supply to May 9 *_____- | 68,000 166,000 15,000) 192,000 
| 
Pomel enply eee Nas 4,690,018 sreadclsit teh eieectiatle 19,655,753 
Jeducl— } 
Visible supply May 11-_-----.- (4,219,076 4,219,076 4,870,021) 4,870,021 
Total takings to May 119_---- | 471,842'13,759,837| 455,258/14,785,732 
Of which American _--_..-.- | 289,842|10,747,837| 252,258)10,929,732 


182/000} 3.012000! 203'000| 3'856'000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,326,000 bales in 1916-17 and 3,058,000 bales in 1915-16—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners—10,433,837 bales in 1916-17 and 11,727,732 bales in 
1915-16, of which 7,421,537 bales and 7,871,732 bales American. 

b Estimated. 


_ INDIA COTTON MOVEMENT FROM ALL PORTS. 


_ Of which other._.._~--~~~77 | 








| 





1916-17. | 1915-16. 1914-15. 
Apr. 19. f 
Receipts at— | Since Since | | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 








Bombay___._.- __...-|101,000!2,001,000' 69,000 2,605,000 148,000/1,922,000 


























ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1916-17. 1915-16. || 1914-15. 
April 11. \| 
Receipts (cantars)— ! 
>. >a 50,819 11,876 || 49,000 
a i Spee 4,798,533 4,498,992 || 5,949,457 
Since | Since || Since ' 
Exports (bales)— Week.|Aug. 1.'| Week.'Aug. 1.|| Week.| Aug. 1 
Bo Livernetl.... ocencoads 5,355! 177,981 ----| 187,276 || 4,750) 173,307 
To Manchester________- ----/115,258 | 3,518)122,321|| ~...|130,220 
To Continent and India_ 4,876, 102,863 | 2,788) 153,683), 6,900|239,661L 
ODM <citicancstos ----|105,215 | 2,000)/184,583)| 6,500) 129,411 
Total exports____...- 10,231 501,317 8,306'647 ,863 |18,1501672,599 





~ Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 11 
were 50,819 cantars and the foreign shipments 10,231 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
uiet for cloth. The Indian inquiry is unproductive of or- 
ers. Government buying has steadied coarse yarns. We 
give prices for to-day below and leave those for previous weeks 





of this and last year for comparison: 
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| 1917. 1916. 
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84% »bs. Shiri- Coat'n 
ings, common | Mid. 328 Cop 
\Up’s. Twist. 
d.\s. .d.| da. 4. d.| 
@ 17%)9 1% |12.47 12% 34 
@ \9 4% /|12.77,12% 3 
116% @ 4% |12.69 12% 3 
16% @ 


3.0 (13.08 12 % 12 0 @9 
16% @ 9 2 7%|12.26 12 2%'7 0 
16% @ 9 ‘ 


| 74 \12.88 12% 3 |7 0 
4'16% @ 18\%)9 112.8912% @ 13%:7 1%@9 

11 116% @ 18 |9 j:12.8012% @ 13% 7 3 @9 4%! 8. 
LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 


April 20. April27. May4. May 11. 
32,000 43 ,000 45,000 
1,000 6,000 5,000 


18% Obs. 
ings, common 
to finest. 


8. d. 8. 
7 14% @9 
7 0 @9 
\7 
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Twist. 
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Sales of the week_______-- 
Of which speculators took 
Of which exporters took 

Sales, American 

Actual export 

Forward 

Total stock cp. 
Of which American___.__.--- 

Total imports of the 
Of which American 

Amount afloat____-_-- 131,000 130,000 152,000 
Of which American 67,000 69,000 92,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 


38,000 
2,000 
60,000 
650,000 
537 ,000 
32,000 
20,000 


67 ,000 
680 ,000 
560,000 

69,000 

52,000 


73,000 
616,000 
493,000 

37 ,000 

9,000 





Spot. | Saturday. | Monday. Tuesday. | Wedne any) Thursday Friday 


Market, [ 
12:15 ‘ 


P.M. 


Fair 
business 
doing 


Fair 
business 
doing 


Fair 
busincss 
doing 


Fair 
business 
doing. 


Fair | 
business 
doing 


Mid.Upi'ds 12.50 12.83 12.86 12.66 12.80 


HOLI- 
DAY. 


Sales 
Spec.&exp 


8,600 
809 


8,009 
1,000 


8,000 
500 


8,000 
1,000 


8,000 
800 
| | } 
Quiet, un- | Quiet, un- Quiet, Parely st’y, 
ehanged to changed to} 5 points |14@16 pts.) 
% pts. dec. 2 pts. dec.) advance. decline. | 
| | | 
Quiet, | Steady, | Dull, Stealy, 
14@17 pts.'10@11 pts.| 2@3 pts. |9@11 pts 
decline. | advance. | decline. decline. 


Futures. 
Market 
opened 


' 
| 
Quiet 
4@7 pts. 
advance. 
' 


| 
| 
{ 
| 

| 

{ 





} 
Market, | 
4 i 


Quiet 
7@9 pts 


P.M. (! | advance 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 12 34 means 12 34-100d. 





Sat. 


ay 6 | ———- 
to 112% \12%| 12% | 4 
May 11. |p.m.\p.m.| p.m. \p.m. 


a | | 
rues. Wed. Thurs. | 


12%: 4 |12%) 4 |12% 4 
p.m. p.m. p.m. p.m.\p.m. p.m. 


at 2: ’ ° d. 2 ‘ oe * 

2 34 |2 37 3f 36 20 

2 3 2% 30 32 3: 2 13 

July-Aug- 2 13 15 98 

Oct .-Nov. AY. j > (64 i 48 

Jan .-Feb_ 4 (51 55 |57 15 36 
Mar.-Apr. 4: 146 148 


Sone | 
POA S | : 


Ore 





BREADSTUFFS 
Friday Night, May 11 1917. 


Flour has continued strong in sympathy with a further ad- | 


vance in wheat. Prices advanced in 24 hours about $1 a 
barrel, owing to an advance on the 9th inst. of 15 to 17¢. per 
bushel in wheat, due to the very bullish Government crop 
report on wheat. Some think the Government statement is 
unduly pessimistic, but there can be no doubt that it had a 
powerful effect. At the advance, however, trading has 
slowed down, especially as, since the date of the Government 
report is May 1, it is believed the outlook for the wheat crop 
has improved. Local buyers have reduced their purchases 
to very small proportions. And many think that for a time, 
at least, business will be slack, awaiting further develop- 
ments. Meanwhile, however, mills are not offering flour at 
all freely. From second hands flour has been obtainable to 
some extent at considerably below mill quotations. Fancy 
patents at Minneapolis have been quoted at $16 30, first 
clears $14. The production last week at Minneapolis, Du- 
luth and Milwaukee reached a total of 462,000 bbls., against 
483,000 in the previous week and 386,000 last year; total 
since Sept. 1, 12,957,000 bbls., against 16,363,000 last sea- 
son. Liverpool advices state that the market has been strong 
with demand good and offerings light. Continental needs 
are large, and as native supplies of grain are light, there con- 
tinues a good demand for foreign sorts. Actual sales are 
limited, owing to native millers absorbing wheat offerings. 
Later Liverpool advices stated that foreign trade has come to 
a standstill, as importers are not buying in America and 
seg there are at a minimum. Continental absorption is 
arge. 

Wheat has advanced by leaps and bounds under the spur 
of bad crop reports and heavy buying. May closed last 
Friday at $2 72% and by the 11th inst. it was up to $3 25, 
an advance in six days of nearly 53 cents. It was largely due 
to the Government report showing the condition of winter 
wheat on May 1 as 73.2 as against 82.4 on the same day last 
year, a loss of 9.2%, though, it is true, on April 1 this year 
the condition was 63.4, or nearly 10% lower than it was on 
May 1. Still, the vital point was that indications pointed 
to a crop of only 366,116,000 bushels, against 430,000,000 
on April 1, and 481,744,000 bushels, the final estimate of 
ast year. The difference between the prospective yield on 











April 1 and that on May 1 was due to the considerable aban- 
donment of acreage. For instance, the April 1 estimate was 
based upon an average abandonment, and that of May 1 
upon an area of only 27,653,000 acres, or 12,437,000 acres 
less than planted last fall. This total area was 9,603,000 
acres smaller than on May 1 last year, when the total was 
37,256,000 acres. The effect of this report was electrical. 
All the newspapers featured it very prominently in the news 
of the day as having a national and political bearing wholly 
apart from its commercial significance. It indicates a crop 
115,628,000 bushels smaller than that of last year, when the 
yield of winter wheat was the smallest since 1912. If we are 
to have a crop of only 366,116,000 bushels this year, it will 
have to be compared not only with 481,744,000 bushels last 
year, but also with 655,045,000 bushels in 1915, 684,990,000 
bushels in 1914, 523,561,000 in 1913 and 399,919,000 in 
1912. In fact, we should have to go back to 1904 to finda 
crop anything like as small. In 1904, indeed, the yield 
was only 332,935,000 bushels. In 1900 it was 350,025,000 
bushels. In other words, the present crop of winter wheat 
threatens to be the smallest, with two exceptions, in the last 
seventeen years. And this year of all years in the history 
of the country it was peculiarly desirable to raise a big crop, 
not only on our own account, but on account of our allies and 
their imperative needs. It is a year when European crops 
also threaten to be small, through the unavoidable effects 
not only of the war and its interference with agriculture, but 
also because of a long period of bad weather. In two hemi- 
spheres the season has been remarkably cold and wet, with 
distinctly bad effects upon agriculture. In this country the 
abandonment of acreage in the winter-wheat districts—12,- 
437,000 acres—is the greatest on record. The next largest 
was in 1912, when the reduction of acreage between Decem- 
ber and May reached 6,469,000 acres. In some seasons in 
the last 13 years it has been only 500,000 to 800,000 acres. 
Moreover, in Russia officials have commandeered the entire 
harvest of reserves for 1916 and also the crops of 1917, with 
the exception of a certain quantity of wheat and other cereals 
necessary for seeding. In Russia as in this country, the 
spring is very late, with frosts. In fact, in Russia they have 
recently had snow over a wide area. One may judge of the 
scarcity of food abroad by the fact, as officially announced 
that in the United Kingdom all flour mills with a capacity 
of five sacks per hour have been taken over by the Govern- 
ment. These will now be operated to their full capacity of 
regulated flour. Fully 90% of the normal output will thus 
be controlled there. Liverpool advices state that the U. S. 
Government report was more bullish than expected, and 
serves to emphasize the conservatism necessary in marketing. 
It is added that the general situation is strong, as export 
offerings are moderate and the absorption liberal. They also 
say that the Continental needs are important, with reserves 
light. But everybody knew that. In New Zealand the 
yield is placed at 5,500,000 bushels, against 7,500,000 last 
year. Moreover, although the weather in parts of the Amer- 
ican belt of late has improved, it has not been favorable for 
the best development in the Northwest. Some Chicago 
members of the trade think that the European requirements 
of wheat are 500,000,000 bushels minimum, and it is not 
supposed that this country can furnish much over 150,000,- 
00U bushels, even allowing for a spring wheat crop of about 
300,000,000 bushels. The Assistant Secretary of Agri- 
culture has publicly denounced speculation in grain. It has 
continued, however, at rapidly advancing prices under the 
inexorable operation of the law of supply and demand. On 
the other hand, the weather in parts of this country has 
latterly improved somewhat. Spring wheat seeding is more 
advanced than usual. And many think the Government 
crop report is too pessimistic. In any case, they believe that 
crop prospects have improved since May 1. In France the 
weather is better and prisoners of war are being utilized in 
agriculture, and especially on reclaimed areas. These ap- 
pear in good condition and will materially aid in final results. 
Supplies are light and arrivals small. An official East In- 
dian report places the yield of wheat at 375,000,000 bushels, 
against 320,000,000 bushels last year. Supplies of native 
food grain in India are liberal, and the exportable surplus of 
wheat is estimated at fully 80 million bushels. To-day 
prices advanced 10 cents on a further sharp demand based 
on the facts of the world’s supply and demand. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 red cts._nom. 310 323 340 342 344 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_278% 283 297 311 315 318 
July delivery in elevator 224 226 231 245% 247% 250 
September delivery in elevator_.__189'4 190% 194% 206% 208%4 217% 
Indian corn has advanced with other grain. In Liverpool, 
too, corn has been strong, with light offerings from abroad 
and the demand exceeding the arrivals. American clear- 
ances, Liverpool notes, have been small, and Argentina, too, 
has been shipping lightly. Also, the Argentine harvest is 
poor and its stocks are small. Argentine cables say that 
corn is arriving in moist condition and that the weather is 
wet. Here new high record prices have been made. The 
Government weekly reports say that planting has been de- 
layed by cold, wet weather. The receipts have continued 
small. Offerings at times have been very small. At times 
Chicago traders had sold the distant deliveries, but in the 
main the firmness of wheat has dominated corn. It is well 
to remember that the American available supply is only 
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7,639,000 bushels, against 21,821,000 a year ago and 21 ,458,- 


000 at this time in 1915. To-day prices advanced and then 
reacted. Cash premiums were 31% to 4 cents over May for 
No. 3 yellow or mixed. Warmer weather is wanted for 


germination. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
t. Mon. Tues. Wed. Thurs. Fri. 

| a eee ee cts_ 173 174 174 177 177 175 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
ill Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-_- cts_153 153% 156% 158 158 157 % 
July deliv in elevator_________ 144% 143% 145% 147% 148% 147% 
September delivery in elevator__.._136'4 135% 137% 138% 139 139% 


Oats advanced with other grain, especially as export trade 
has increased and receipts have been small. Seaboard houses 
have been buying at Chicago. General trading has been 
somewhat larger. Cash houses have bought May. Liver- 
pool has reported prices for oats steady, though not as firm 
as those for other grain, as supplies are increasing and it is 
said that the British consumption is smaller. In this coun- 
try the Government report says that stocks of hay on farms 
May 1 are estimated at 12,488,000 tons, or 11 AS © of last 
year’s crop, against 14,452,000 tons, or 13.5% on May 1 
last year, and 10,827,000 tons, or 12.5%, the five-year aver- 
age on May 1. Pastures: the condition May 1 was 81.9 70 
of a normal, against 85.2% on May 1 last year and 85.2%, 
the ten-year May 1 average. Meadow (hay) lands condi- 
tion was 88.7% of normal, against 88.4 last year and 87.9, 
the 10-year average. The crop reports of late have asa rule 
been more favorable, and visible North American supplies 
of oats are still very large, i. e., 42,155,000 bushels, against 
28 343 ,000 a year ago and 27,709,000 in 1915. Many, there- 
fore, are disposed to buy only on breaks, and even then only 
on a conservative scale. Liverpool advices state that the 
market has been very firm, with importers buying and export 
offerings light. The strength and scarcity of other feeding 
grain is exerting an influence. Argentina is shipping only 
moderately and American clearances are light. As to bar- 
ley and rye, they have been firm, with supplies light and 
arrivals meeting ready absorption. Floating quantities are 
already sold for consumption. The general demand is good. 
Here rye and barley have been strong. To-day prices ad- 
vanced and then reacted on realizing. Some are buying 
oats because of their relative cheapness as compared with 
other grain. Crop reports are favorable, but the rising ten- 
dency of wheat dominates other grain markets, especially 
as the receipts at the West are still small and shipments 
Eastward are large. 

DAILY CLOSING 


PRICES OF OATS IN 


Sat. Mon. Tues. 


NEW YORK. 
Wed. Thurs. Fri. 


i ao a cts. 75% gens 77% 78 735 78% 
ee 77 78 79 79 79 
D: AILY CLOSING PRICES OF ‘OATS FUTURES = Sicaao. 
Sat. Mon. Tues. . Thurs. Fri. 
May deiivery in elevator_____-cts. 67% 67% 68% eos 69% 71 
July delivery in elevator________- 63% 63% 63% 64% 65% 66% 
September delivery in elevator____ 55 54% 54% 55% 55% 565% 
The following are closing aneetinane 
FLO 
Winter, low grades__.$1) 00@11 75 erin, tong grades_____ $9 25G@12 00 
Winter patents. -..-..15 00@15 25 hts, sacks. 15 25@15 40 
Winter straights... -- 1+ 50@14 7. oo a sacks_..12 50@14 0) 
Wiloter clears... 14 25@14 50) City patents.......__- 17 30 
Spring patents _......- 15 50@16 25| Rye flour.........--- 11 25@12 00 
Spring straights__.....15 25@16 00 | eye flour... --- eg 
Spring clears... ._-...13 25@13 75|G ur......--.1000@1)2 00 
GRAIN 
Wheat, per busheil—f. o. b.— Corn, — bushel— 
N. Sprit ng. No. 1, new....$3 42 No. 3 mixed____--- f. 2. b.$1 cb 
Ti ee, We. © accncndicaraene a No. 2 yellow kiln dried... 1 75 
Red winter, No. 2, new... 3 44 No. 3 yellow _....---.-.. 74 
Hard winter, No. 2_...-- nom Argentina............-.- - nom. 
Oats, per bushel, new— cts Rye, per bushel— 
apt. Se ew York____..--. c.1.f. $2 30 
No. 2, white......... na 79 Western___._..... c.1.f. $2 30 
No. 3, white...-...... 78 Barley, malting......-$1 6597} 70 
 '< °K 77% Barley. feeding __ __- $l 








The statements of the movement of breadstuffs to ha 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














Receipts at— Flour. | Wheat. Corn. | Oats. Barley. Rye. 
bdls .1961bs. bush. 60 lbs. bush. 56 lbs bush. 32 lbs bush 48lbs .\bush .561bs . 
Chicago -_-_-- 192,000) 802,000 1,084,000 1,766,000 287,000 79,000 
Minneapolis -_| —_----- | 1,958,000, 61,000 255,000 150,000 47,000 
nim heane | 304,000 28,000 54,000 24,000 
Milwaukee -- 32,000) 200 ,000) 471,000 267,000| 251.000 17,000 
ar ate -a 29,000 56,000 42,000 cae 
Detroit ‘ 7,000 44,000 20,009 100,000 
Cleveland - 29,000 14,000 78,000 148,000 1,000 
St. Louis- - -- 52,000) 734,000 431,000 566,000 5,000 2.000 
Peoria -.-- 34,000 40,000 455,000 221,009 63 ,009 12,000 
Kansas City.| ----- } 636,000 365,000 295,000 ; ae. ; 
a cw” andomiceem | 239,000 447,000 392,009 
Total wk. °17 345, 000) 5,000,000 =3,468,000| 4,080,000 810, 000 182,000 
Same wk. °16 — 000! 5,301,000 4,683,000 6.243.000 1,165,000, 205,000 
Same wk. '15) 330,000) 5,097,000) 3,726,000, 3,199,000; 943,000 80,000 
Since Aug.1— 
1916-17 ___|15,075 :000)309 ,505 000 472,035,000 226,855,000 76,009 .000, 19,560,000 
1915-16 ___|16,552 000/447 .355 000 190,299,000 167 ,055,000'99 ,052 .000 20,474,000 
1348. 69% ,000:207 ,111 ,000'235,565 ,000'77 ,806 ,000 18 402 .000 


_ 1914-15 ---'16,059,000 


The exports from the several seaboard ports for the week 
ending May 5 are show in the annexed statement: 

















' | } | 
Wheat. | Corn. Flour. | Oats. Rye. Barley.| Peas. 
Exports from— bushels. | bushels. | barrels.,| bushels. | bushels. bushels. | bushels. 
a 6. ae 684,721) 134,561'108,919, 108, 115) 8,343/324, 26! 14,799 
Portland, Me-.---- 1,554,000; _..--.. 40 ,000 22,000; 31,000 40 000) ses 
| PS 136,000 64,386 ..--| 40,000 
Baltimore -.--...-.- 1,647,917, 85,714 Sete. (374,532 105 000, wi 
Newport News...-| ------ | enee-- a ,000, 319,000) — | 
Total week _---- 4,022,638, 284,661/149, 919! 989, 115) 414,275 469,1 al 14,799 
Week 1916._...-.- 7,979,960 1,314,493 429,455 2,912,902) 245 -981.768,150! 25.650 








Total receipts of flour and grain at the seaboard ports for 
the week ended a 5 1917 — 

















} | 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley | Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels 
New York__-| 198,000; 1,650,000) 378,000 1,816,000 28,000 41,000 
Portland, Me. 40,000; 1,554,000; --.---- 22,000 40,000! 31,000 
Philadelphia - 27,000 544,000 61,060 165,000 SO. dawnne 
Baltimore _ 42,000 506,000) 79,000 202,000 2,000; 125,000 
Newp’t Newsl Se: a ee Yo SIDGO oc ncccs ee oe? fee 
New es 52,000 318,000 68,000 256,000| ...---.- | lek akan 
Montreal ____| 8,000 413,000 5,000 215,000 15,000) oe 
Boston ______ SOR0es, ) eects 2; 53,000 2 000) 1,000 
Total wk. '17| 428,000 4,985,000) 593,000, 3,048,000 89,000! 197,000 
SinceJan.1'17| 7, mo ,000 73,542, | 28,975,000, 39,616,000) 6,860,000; 4,485,000 
Week 1916__- 430,000, 9,459,000, 1,937,000, 3,569,000) 735,000; 216,000 
SinceJan.1°16! 9, 333, 000'128,405,000' 21,195,000 52,002,000'11,473,000! 5,163,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The destination of these exports for the week and since 
July 1 1916 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 5 July 1 May 5 July 1 May 5 July 1 
1917. 1916. 1917. 1916. 1917. 1916. 
Barrels. Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 69,563 3,515,439} 1,028,304) 98,533,285] 162,896'22,568,033 
Continent _______| 80,356 4,691,994) 2,994,334/116,053,462| 121,765|19,183,607 
So. & Cent. Amer.| _.....| 1,230,270 mee 216,188 i ae 1,087 ,029 
West Indies_ 1,596,754 ie 15,083 : .-| 1,893,350 
Brit.No.Am.Cols-_| 11,533 soos eet ane 3,024 
Other countries__| 1621517 19,660|  - 26,154 
|\—-— = 
_ . eee 1149,919 11,208,507| 4,022,638/214,837,678| 284, 661/44, 761,197 
Total 1915-16 \429; 455'13,368,121! 7,979,9601289,109,162!1,314, 493. 23,163,984 








~The world’s shipments of wheat and corn for the week 
ending May 5 1917 and since July 1 1916 and 1915 are 
shown in the following: 






































Wheat. | Corn. 
Exports. 1916-17. a1915-16. | 1916-17. a1915-16. 
Week Since Since | Week } Since Since 
May 5.| July 1. July 1. | May 5.| July 1. July 1. 
Fila I) FE yr taka 6: } ’ 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels . 
NorthAmer*) 5,357, 000/299 ,137,000 381,414 ,000) 807 ,000) 45,299,000) 19,748,000 
ME aasosl * eh ees 6,262,000 3,608, 000) 4 ie | Be ee 
Danube oh | Tae SS 
Argentina _- 1,044,000! 60,0: 19,000 14,104,000 408,000) 94,859,000}135,418,000 
Australia 860,000) 34,990,000 23,824,000 : | oon” Sareaee 
India - 570,000] 25,790,000, 8,744,000) ’ is wind rere 
Oth. countr’s 16,000! 4,480, 000 5,90 4,000) 116,000; 4,005,000) 9,497,000 
—|—-—- a EE 
Total 7, 847 000! 130, 708, 000 467,598,000! 1.331.000!141,445 .000'164,663 ,000 
* North America.—The Canadian Goveriment has officially prohibited the 


issuance of both manifests and exports until after ten days. Thiea is effective 


during the continuance of the war. a Revised. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows 








Wheat. Corn. 
United j United | | 
Kingdom. | Continent.| Total. Kingdom. Continent.| Total. 
Bushels. | Bushels. | ~ Bushels. Bushels. Bushels. Bushels. 


May 51917 Not avail/able 
April 28 1917 Not availlable | 
May 61916. é | ' 
May 8 1915. parle 


' 


- 10,353 ,000 
9,810,000 


59,448 000 
. 62,112,000 








The visible supply of grain, comprising the stocks in 
granary at principal | points of accumulation at lake and 
seaboard ports May 5 1917 was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York-_-. 1,070,000 457,000 1,605,000 278,000 572,000 
i _S 421,000 181,000 484,000 11,000 aa 
Philadelphia - 1,314,000 151,000 346,000 42,000 3,000 
Baltimore -- - - - - 591,000 592,000 542,000 293,000 141,000 
Newport News 4,000 ‘ 395,000 Baba Sate 
New Orleans_. 575,000 175,000 778,000 =e ee 
Galveston. _- 767 ,000 15,000 Sa Bagi fms 
Buffalo _ - 207 ,000 420,000 1,343,000 _ 2,000 
Toledo -_. 595,000 80,000 173,000 1,000 i daecelaiieee 
Detroit - 306 ,000 78,000 149,000 18,000 sii 
Chicago - : 650,000 1,157,000 9,225,000 97,000 350,000 
Milwaukee - ae 479,000 27,000 515,000 18,000 4,000 
Duluth _- ; 9,855,000 1,246,000 240,000 718,000 
Minneapolis -_ -- 7,534,000 152,000 6,010,000 252,000 728,000 
St. Louis --- 570,000 117,000 185,000 3,000 7,000 
Kansas City . 2,077,000 229,000 881,000 SEAO. canncs 
Peoria - 2 13,000 37,000 303 ,000 a, aa a ate 
Indianapolis. 135,000 660 ,000 402 ,000 ete cig ctie 
Omaha - 125,000 765,000 466 ,000 10,000 4,000 
On lakes - 4,854 000 2 32,000 875,000 .--...-- 529,000 


*32, 143, 000 5, 525 9,000 25,923,000 
*33,207,000 7,173,000 28,933,000 

46,875,000 19,009,000 11,948,000 
_. 25,328,000 18,601,000 19,890,000 





Total May 51917 
Total April 28 1917 
Total May 61916-- 
Total May 81915--- 
*Including Canadian wheat now duty free. 

Note.—Bonded grain not included above: Oats, 43,000 New York, 78,000 Boston, 
3.379.000 Duluth, total, 3,500,000 bushels, against 3,734,000 in 1916 and barley, 
39,000 New York, 214,000 Duluth, 165,000 Buffalo, total, 418,000, against 378,000 
in 1916. 








Canadian— 

COS” 2a ..- 1,438,000 767,000 1,862,000 63,000 209,000 

Ft. William & Pt. Arthur. -20,664,000 .... 7,851,000 oe.  “seabew 

Other Canadian --- -- - 618,000 Sl “edroc ag, || eteucat 
Total May 5 1917_-.--.-.22,720,000 767,000 13,915,000 000 209,000 
Total April 28 1917. __ . 24,913,000 631,000 15,654,000 46,000 209,000 
Total May 6 1916... ..-27,777,000 39,000 11,900,000 37,000 123,000 
Total May 8 1915..-_.--10,013,000 150,000 5,008,000 15,000 124,000 
Summary— 

BEE cciicacnsrarscun 32,143,000 5,525,000 25,923,000 1,299,000 3,440,000 

CER ooktaceocees oP -22.720,000 67,000 13,915,000 63,000 209,000 
Total May 5 1917-.----- 54, 863,000 6,292,000 39,838,000 1,362,000 3,649,000 
Total April 28 1917 -- ---- 58,120,000 7,804,000 44,587,000 1,582,000 4,131,000 
Total May 6 1916------ 74,652,000 19,048,000 23,848,000 1,480,000 2,530,000 
Total May 8 1915------ 35,341,000 18,751,000 24,898,000 525,000 2,214,000 
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AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on May 1, 
was issued on the Sth inst., and is as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, United 
States Department of Agriculcure, estimates, from the reports of corres- 
pondents and agents of the Bureau, as follows: , 

The average condition of winter wheat May 1 at 73.2, against 63.4 on 
April 1 1917, 82.4 on May 1 1916 and 86.6, the average for the past ten years. 
On May 1 the area of winter wheat to be harvested was about 27,653,000 
acres, or 12,437,000 acres (31%) less than the acreage planted last autumn 
and 7,176,000 acres (20.6%) less than the area harvested last year, viz., 
34,829,000 acres. ‘The indicated yield per acre this year is 13.2 bushels. 
The total indicated production is 366,116,000 bushels, compared with 
481,744,000 bushels harvested in 1916 and 673,947,000 bushels in 1915. 

The average condition of rye on May 1 was 88.8, compared with 86.0 
on April 1, 88.7 on May 1 1916, and 90.2 the average for the past ten 

ears on May 1. ‘The indicated production of rye is placed at 60,735,000 

ushels, contrasted with 47,383,000 bushels in 1916 and 54,050,000 bushels 
in 1915. 

The average condition of meadow (hay) lands on May 1 was 88.7, com- 

ared with 88.4 on May 1 1916 and a 10-year average on May 1 of 87.9. 
Btocks of hay on farms May 1 are estimated at 12,488,000 tons, against 
wey tons on May 1 1916 and 10,827,000 tons the 5-year average on 

a ; 

The average condition of pastures on May 1 was 81.9, contrasted with 
85.2 on May 1 1916 and a 10-year average on May 1 of 85.2. ; 

Of spring plowing 72.4% was completed to May 1, compared with 
70.4% on May 1 1916 and a 20-year average on May 1 of 69.3. 

Of spring planting 58.7% was completed up to May 1, against 56.7% 
on May 1 1916 and a 20-year average on May 1 of 56.3. 

Details fos winter wheat States follow: 





























Acreage Forecast 
cres Condition 1917 from Final 
P.C. Remaining May 1 ‘May 1 Estimate 
Aban- to be Har- 10-yr. Condition. 1916 

State— doned. vested. 1917.1916. Avge  Bushels. Bushels. 
ES ee 53 4,188,000 59 8&5 84 42,006,000 97,560,000 
Nebraska ..__- 75 911,000 60 89 88 11,479,000 64,800,000 
et eS 4 1,804,000 83 69 $1 29,198,000 20,250,000 
SUID. so ww oe 20 1,805,000 69 65 82 23,040,000 19,440,000 
hits aa 35 1,535,000 64 62 82 18,371,000 16,225,000 
Michigan ____- 5 851,000 77 79 83 13,761,000 13,600,000 
Wisconsin. ____ 5 96,000 92 81 37 2,031,000 1,539,000 
Minnesota .._. 15 74,000 85 78 acne 1,321,000 910,000 
i eae 62 171,000 58 80 89 2,380,000 6,290,000 
Missouri ______ 22 1,176,000 64 70 8&5 19,323,000 16,575,000 
South Dakota__ 34 120,000 69 90  _- 1,656,000 2,775,000 
Kentucky -___- 16 743,000 69 87 87 7,177,000 8,010,000 
Tennessee _ ____ 35 585,000 64 89 = 8&9 4,792,000 7,958,000 
Alabama--_-_-_ 30 93,000 76 86 8&7 926 ,000 1,045,000 
Mississippi ____ 25 14,000 82 8&5 87 198,000 90,000 
ae 25 1,271,000 64 7-4 80 13,178,000 13,200,000 
Oklahoma_---_- 17 2,683,000 79 83 8&5 31,794,000 29,585,000 
Arkansas_____- 5 214,000 85 8&7 90 2,365,000 2,040,000 
West Virginia. 2.5 332,000 88 90 91 4,440,000 4,640,000 
North Carolina 10 948,000 80 8&8 90 9,025,000 9,975,000 
South Carolina. 25 178,000 78 77 84 1,819,000 2,226,000 
Georgia....... 38 244,000 74 88 87 2,347,000 3,808,000 
Montana_-_____ 22 605,000 84 83 *93 13,721,000 11,825,000 
Wyoming __._. 15 67,000 87 92 *94 1,574,000 1,470,000 
Colorado. _____ 20 336,000 86 88 92 7,513,000 7,400,000 
New Mexico__. 28 68,000 80 91 a90 1,306,000 1,072,000 
pt a 10 33,000 89 95 b95 910,000 1,160,000 
1 as 5 234,000 90 97 *94 5,365,000 5,000,000 
ae 21,000 94 97 *97 533, 490,000 
New York... 4 423,000 79 91 8&9 7,686,000 9,030,000 
New Jersey.... 5 89,000 83 94 Q1 1,514,000 1,800,000 
Pennsylvania... 4 1,399,000 81 90 90 22,664,000 26,125,000 
Delaware ___-_- 3.5 131,000 84 85 991 2,013,000 1,860,000 
Maryland_---___ 4.2 663,000 83 86 90 10,016,000 10,240,000 
Virginia......- 5 1,382,000 84 92 93 16,252,000 16,250,000 
a 10 311,000 85 93 96 7,666,000 8,256,000 
Washington ___ 33 505,000 80 84 95 11,514,000 18,285,000 
eae 11 420,000 83 95 96 8,471,000 13,340,000 
California _ — ___ 20 330,000 72 78 80 4,871,000 5,600,000 

United States 31 27,653,000 73.2 82.4 86.6 366,116,000 481,744,000 


* Eight years. a Six years. b Five ycars. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 8.—The general summary of the weather bulletin issued 
by the Department of Agriculture, indicating the influence 
of the weather for the week ending May 8, is as follows: 

WINTER WHEAT.—The cool weather checked the growth of winter 
grains to some extent but, together with the wet weather, it was favorable 

or a good stand and there was a general improvement during the week in 
nearly all sections of the country. This was quite marked in eastern and 
south-central Kansas, where the plants were reported to be stooling well. 
In other sections of that State where the drought was so persistent, the 
outlook is poor. The plants are heading short in South Carolina. The 
plowing up of poor fields continues, but where there was a good stand the 
winter wheat conditions have improved decidedly during the past few weeks. 

SPRING WHEAT.—While the conditions were mostly unfavorable 
for germination and best growth in the Spring wheat region, the cool 
weather was favorable for plowing and seeding. The seeding of Spring 
wheat was nearly completed as far north as South Dakota, and that which 
is up in that State, as well as in Nebraska, is looking well, although growing 
slowly. The seeding progressed rapidly in northern Minnesota, and was 
nearing completion on high ground; the early sown was coming up in that 
State with generally a good stand. It was coming up well also in Mon- 
tana, but rather more slowly in Wisconsin. Plowing was well along on 
the north Pacific Coast, and much seeding had been done, although this 
work was somewhat delayed by rain. A large acreage is being prepared 
for Spring wheat in New York State. 

OATS.—Winter oats have been unfavorably affected by the weather 
conditions and are generally heading low. There was a general, though 
moderate, improvement in the condition of Spring oats, rye, and barle 
during the week just ended. In the extreme northern districts there i 
some complaint of poor germination, but where the plants are above the 
ground they are developing a good stand, and promise satisfactory develop- 
ment with more favorable weather conditions. A large acreage is being 
prepared for oats in New York State. Rice was unfavorably affected by 
cold weather in Texas, but the plants were coming up in Arkansas and also 
in Louisiana. The seeding was about completed in the last-named State. 

COTTON .—The weather during the week was decidedly unfavorable 
for cotton in the western part of the cotton belt. Planting continued in 
western and southwestern Texas, and considerable replanting was neces- 
sary in Oklahoma. While cool weather unfavorably affected this crop in 
the Eastern cotton belt, generous rains fell in eastern sections where greatly 
needed and favorably affected the cotton plants. Good stands were as- 
sured by the rains in Georgia and good stands are reported in South Caro- 
lina. Planting was delayed somewhat by the rainy weather in North 
Carolina, but the planting was nearly finished in other Eastern cotton belt 
districts. In Florida, where somewhat warmer weather prevailed, the 
plants were making good growth and were well cultivated. Cultivation 
was going on in nearly all the Southern States, and chopping was begun 
in scattered localities in Texas. The water was receding in the lower 
a is} ge delta and the ground was being planted in cotton. 

CORN .—The cold, cloudy, and wet weather was decidedly unfavorable 
for planting corn and for the germination of that already put in throughout 
most of the principal corn growing States. While it was too cool in much 
of the southern part of the country for the best growth of corn, the con- 
ditions were generally favorable for cultivation, and the rainfall in the 
Southeastern States was favorable to this crop. Plowing for corn was in 
progress in more Northern States. The planting of corn is now from one 
to two weeks late in the central part of the corn belt. 

POTATOES.—The planting of potatoes was well under way as far north 
as the southern part of the northern tier of States, but was some what de- 
layed in the central Rocky Mountain region. The shipping of white 
potatoes was increased in all Gulf States. he setting of sweet potatoes 


was general in nearly all Southern States, 








THE DRY GOODS TRADE 
New York, Friday Night, May 11 1917. 

Business in the dry goods markets has been going along 
in a quiet and steady way, and the trade was beginning to 
adjust itself to prevailing conditions when a new develop- 
ment occurred to upset all calculations. The latter was the 
proposed 10% increase on all existing tariff duties, with 
articles on the free list to be taken off and a 10% duty im- 
posed. This will affect both imported manufactured goods, 
and various raw materials used in the manufacturing of 
domestic goods and will no doubt result in higher prices. 
Values have already reached such high levels as to give the 
trade considerable concern, and it would now appear as if 
their difficulties are going to be added to. Every division 
of the dry goods markets will feel the increase in tariff rates, 
as the proposed action is a revenue and not a protective 
measure. The silk, burlap, linen and wool markets, how- 
ever, will feel the increase tariff duties more than the cotton 
trade. Prices throughout continue to show a hardening 
tendency, and the only hope for recessions its believed to rest 
with the raw material situation. Prospects for the cotton 
crop improved during the week, and prices for spot cotton 
in Southern markets ruled easier. It is hoped that crop 
conditions will continue to grow more favorable, and that the 
final yield will be above present expectations. The feature 
in the dry goods markets during the week has been the con- 
tinued heavy buying by Government agents of all classes of 
goods, particularly heavy lines. Merchants are beginning 
to fear that mills will have so much Government business to 
attend to that ordinary contracts will have to be canceled. 
Many interests do not view the situation very favorably, as 
in the event of orders being canceled they would be obliged 
to make purchases in the open market and would likely have 
to pay much higher prices than those named in original 
contracts. Merchants whose stocks are depleted are 
finding it difficult to replenish them, but many are not 
becoming alarmed as they believe the wave of economy which 
is spreading throughout the country will materially curtail 
consumption. The export situation remains quiet, owing 
to adverse shipping conditions. 


DOMESTIC COTTON GOODS.—While Government 
buying continues to attract most attention in markets for 
staple cottons, some improvement has been noted in the 
demand from ordinary channels during the past week. 
Merchants realize, in view of the heavy buying by the Gov- 
ernment, that it will be more difficult to secure goods as the 
season advances. Therefore they are making efforts to pro- 
vide for future needs, and are urging as early shipments as 
possible. Mills, however, in many instances, continue to 
discourage ordinary business and are only accepting small 
orders. There has been some falling off in the demand from 
jobbers for spot goods, and this is taken to indicate less ac- 
tivity in retail centres. According to reports, some retailers 
have endeavored to stimulate business by reducing prices, 
but have not met with much success. It is becoming more 
evident each day that the economical measures being put 
into practice throughout the country are beginning to have 
marked effect upon consumption of various commodities. 
The Government has been a liberal buyer of drills, and has 
also been actively inquiring for duck and other heavy goods. 
Many of these purchases are being supplied from stock, and 
as a result supplies are rapidly decreasing. Bagging interests 
have likewise been buyers of heavy goods, owing to the high 
prices and scarcity of burlaps. While the unseasonable 
weather has continued to restrict demand for wash goods, 
there has been quite a good inquiry for various lines of 
bleached goods, prices for which are firmly maintained. 
Gray goods rule inactive and firm with 38'%-inch quoted 
unchanged at 9c. 


WOOLEN GOODS.—As far as ordinary business is con- 
cerned, markets for woolens and worsteds are quiet. Mills 
are actively engaged, however, as they are wel! booked ahead 
with Government orders which are expected to keep them 
fully occupied well into the fall. Prices for all lines continue 
to dispay an advancing tendency, as the raw material situa- 
tion is becoming more acute with supplies steadily decreas- 
ing. Mills are said to be withdrawing many offerings of 
goods for deferred delivery, as they are too uncertain as to 
the future course of prices. There has been some re-selling 
of dress goods on the part of jobbers in anticipation of a 
slower demand. 


FOREIGN DRY GOODS.—Prior to the announcement of 
the proposed 10% increase on existing tariff duties there was 
a fair demand for various lines of linens for fall delivery, but 
the outlook for still higher prices, which have already reached 
prohibitive levels, checked demand. Arrivals of goods from 
abroad have been light, and there is no indication of there 
being any improvement within the near future. Importers’ 
stocks are small with a number of lines virtually unobtain- 
able. While retailers report a moderate inquiry, the high 
prices are checking demand. Burlap markets have been ex- 
cited during the week, with an active demand for heavy 
weights which are in light supply. Light weights are quoted 
at 8.50c. and heavy weights at 11.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Arizona.—Newly Elected Governor Formally Seated.—Judge 
R. C. Stanford in the Superior Court on May 2 entered 
judgment formally seating Thomas Campbell, Republican, 
as Governor of Arizona, bringing to an end a contest inaugu- 
rated about five months ago. Although the State Canvas- 
sing Board had declared Mr. Campbell elected on Nov. 7 
last by a plurality of thirty votes, former Governor G. W. P. 
Hunt, Democrat, contested the election on grounds of alleged 
fraudulent voting in several precincts.—V. 104, p. 469. 


France (Republic of).—Second Quarterly Payment of In- 
terest on National Loan of 1916.—Reference is made to this 
in our editorial columns this week. 


Glen Cove, N. Y.—Legislature Favors Incorporation as a 
Third Class City.—The bill passed by the Senate last week 
to incorporate Glen Cove into a third class city was ap- 
proved by the Assembly on May 9 without a dissenting vote. 
The measure is now in the hands of the Governor. 

As previously stated by us in these columns (V. 104, p. 
p. 975) the voters on March 3 favored the incorporation 
by a test vote of 499 to 205. The district which it is pro- 
posed to incorporate is that embraced in School District 
No. 5, covering Glen Cove proper and its outlying colonies, 
which, it is said, will give the proposed city a population of 
about 10,000. 


Greenville, Ohio.—Charter Commission Defeated.—At an 
election held May 8 the voters defeated the question of 
running the city under a charter commission, it is reported. 


Illinois.—Question of Holding Constitutional Convention 
to Be Submitted to Voters.—The 1917 Legislature passed 
an Act providing for the submission to the voters at the 
general election in November 1918 of the question of 
holding a constitutional convention. 


lowa.—Equal Suffrage Amendment to be Re-submitted to 
Voters.—A bill was passed by the 1917 Legislature providing 
for the re-submission to the voters in 1918 of the proposed 


amendment to the constitution granting equal suffrage to 
women. 


At the primary election on June 5 last a similar propo- 
sition was defeated by a vote of 162,683 ‘“‘for’”’ to 173,024 
“against.”—V. 103, p. 169. 

Proposed Amendment to Constitution Providing for Prohibi- 
tion.—Both branches of the 1917 Legislature passed Senator 
Wilson’s bill calling for a special election to be held on Oct. 
15 next to vote on a proposed amendment to the constitution 
providing for prohibition. 


Kentucky.— Special Session of Legislature Adjourns.—The 
Legislature of Kentucky, which met in special session on 
Feb. 14, adjourned April 25. 


Michigan.—Savings Bank Investment Law Amended.— 
The 1917 Legislature passed an Act amending subdivision 
‘*b’”’ of Section 27 of the savings bank investment law of 
Michigan, so as to provide that savings banks may, in ad- 
dition to the public debt or bonds of any city, county, town- 
ship, village, school district of any State or territory in the 
United States, invest in obligations of any similar district 
or subdivision of any province of the Dominion of Canada, 
in farm loan bonds and in legally authorized bonds of any 
road district in Michigan. We publish in full below sub- 
division ‘“‘b’’ as it now reads, italicizing the portions added 
this year and those eliminated we put in full face brackets: 

Section 27 (b).—In the public debt or bonds of any city, county, town- 
ship, village, school district of any State or Territory in the United States, 
(or of any similar district or subdivision of any province of the Dominion of 
Canada); or in farm loan bonds, issued by Federal Land Banks, under au- 
thority of Act of Congress, approved July 17 1916, and amendments thereto, 
or in legally authorized bonds of any road district in Michigan organized, 
constituted and existing by virtue of the provisions of Act No. 59 of the Public 
Acts of 1915 and amendments thereto: Provided, however, that the total in- 
vestment any bank in any such road district bonds shall not exceed 50% o 
its capital and surplus: Provided, that the total indebtedness of suc 
municipality does not exceed E5% J ten per cent (10%) ofits assessed 
valuation; (after deducting the value of sinking fund and revenue producing 
bonds;) except by a vote of two-thirds of the Board of Directors, such 
bonds may urchased if the total liabilities do not exceed £E10%] 
twelve per cent (12%) of its assessed valuation (after deducting the value of 


sinking fund and revenue producing bonds of such city, county, township, 
village or school district). 


—Official Vote Cast at Spring Election.—The following is 
the official vote cast at the April 2 election on the five pro- 
posed amendments to the constitution.—V. 104, p. 1 306: 

Amendment to Article VIII, giving any drainage district, established 
under provision of law, authority to issue bonds. Vote “‘for’’ 198,918, 
“against’’ 139,027. 

Amendment to Section 1, Article III. granting suffrage to certain ab- 
sent citizens. Vote 216,270 ‘‘for’’ to 114,594 ‘‘against.”’ 

Amendment to Article X, authorizing the State to take over and operate 


any railroad or railway company within this State. Vote 242,969 ‘“‘for’’ 
to 100,722 “‘against.’’ 
Amendment to Section 21, Article VI, to increase compensation of Sec- 
retary of State, State Treasurer and Auditor General. Vote 148,625 
“for” and 193,119 “against.” 
Amendment to Section 26, Article VIII, extending to the State the right 
to lay out, construct, smpneve and maintain highways, bridges and culverts; 
and it also provides for the submission in counties cf the county road system 
and places the limit of the amount that may be raised in any one year at 
$5 upon each $1,000 of assessed valuation for the preceeding year. Vote 
209,559 ‘“‘for’’ to 126,871 ‘‘against.’ 


Minnesota.—‘‘ Blue Sky’’ Law Adopted.—A “‘blue sky”’ law 
was adopted by the 1917 Legislature and approved by the 
Governor. See reference in our editorial columns in last 
week’s issue of our paper. 


New Jersey.—‘‘Foreign Bonds’’ Secured by First Mort- 
gages Exempt from Tazation.—We publish below the full 











text of the bill approved by Governor Edge on March 29 
(Chapter 231, Laws of 1917) and referred to in these columns 
on March 31, amending the law for the assessment and col- 
lection of taxes, by providing for the exemption from fur- 
ther taxation within the State of all out-of-State bonds se- 
cured by first mortgages which have paid taxes in localities 
of origin. Previously such securities, if held within the 
State, have been taxable at the rate of 2%: 


Be it enacted by the Senate and General Assembly of the State of New Jersey: 

1. Section 10 of an Act, entitled ‘‘An Act for the assessment and collec- 
tion of taxes,’” approved April 18 1903, as amended by Chapter 82, Laws 
of 1917 is hereby further amended so as to read as follows: 

10. No ee or debt secured by mortgage on real property which 
is taxed in this State shall be listed for taxation; and no deduction from the 
assessed value of real property shall be made by the assessor on account 
of any mortgage debt, but the mortgagor or owner of the property paying 
the tax on mortgaged real property shall be entitled to credit on the in- 
terest payable on the mortgage for so much of the tax as is equal to the 
tax rate applied to the amount due on the mortgage, except where the 
on have otherwise agreed, or where the moreno? is an investment of 

unds not subject to taxation, or where the parties have fp hangs A sorted 

that no deduction shall be made from the taxable value of the lands by 
reason of the mortgage. Bonds issued by any railroad company of any 
State shall be exempt from taxation while owned by any savings bank or 
institution for savings of this State. 

2. This Act shall take effect immediately. 

Approved March 29 1917. 


_ New York City.—Senate Adopts Rockaway Bill.—The bill 
introduced by Assemblyman Mew hinney and passed by the 
Assembly on April 18, providing for the separation of the 
““Rockaways”’ from New York City and creating a new mu- 
nicipality to be known as ‘‘Rockaway City,’’ has been adopted 
by the Senate, the vote being 28 to 8. The ‘“‘Rockaways,” 
as previously stated by us in these columns, constitute the 
Fifth Ward, Borough of Queens, and include the villages of 
Far Rockaway, Arverne and Rockaway Beach. The bill is 
now in the hands of Mayor Mitchell for approval or disap- 
proval. A similar proposition was vetoed by him on May 1 
1915, after the same had been passed by both branches of 
the Legislature.—V. 104, p. 1721. 


Losses in New York City’s Special Franchise Tares.—For 
reference to the report made public by Comptroller Prender- 
gast on May 1, dealing with the city’s experience in connec- 
tion with the imposition and subsequent liquidation of the 
special franchise tax, see our editorial columns in last week’s 
issue of our paper, page 1761. 


New York State.—Legislature Adjourns—Important Laws 
Enacted.—The 140th session of the Legislature of this 
State came to an end at midnight on May 10. It is ex- 
pected that an extraordinary session will be called some 
time next month. Pending the proposed reconvening of 
the Legislature, a joint committee of the Senate and Assem- 
bly, with all the usual powers of legislative committees, will 
remain in session to consider measures of military, agricul- 
tural and industrial preparedness for the days ahead. 

Two liquor measures, the Hill-Wheeler local option bill, 
granting cities of the State power to decide for themselves the 
question of licensing the sale of intoxicants, and the Senate 
Taxation Committees Excise bill, increasing the revenues 
under the Raines liquor tax law and reducing the number of 
saloons up-State by 4,000, were passed during the closing 
hours of the session, under emergency messages from the 
Governor. A bill was also approved by both the Senateand 
Assembly, prohibiting the sale of intoxicants within a quar- 
ter of a mile of the Plattsburgh training camp. 

Important among the war measures adopted during the 
session were those creating a State constabulary force, com- 
pelling all boys between the agesof 16and 19 years to undergo 
military training, increasing the strength of the Naval 
Militia, providing for a census and inventory of the State’s 
military resources, enabling the transfer to the Federal 
Government of lands at Rockaway Point desired for a forti- 
fication site, apg for the registration of alien residents, 
authorizing the Industrial Commission to suspend the laws 
governing the hours of labor, and providing that children 
over 12 years of age may be excused from school between 
April 1 and Nov. 1 for employment on farms. 

The revenue legislation included a bill imposing a tax of 
3% on the net income of mercantile and manufacturing cor- 
porations. Under the bill as originally passed 25% of the 
tax would have reverted to the communities where it was 
collected. The Assembly amended it so as to provide for 
the return of 33 1-3%. It is estimated that this tax will 
yield revenues approximating $32,000,000. The vote in the 
Senate was 45 to 4. Another measure adopted provides 
for the imposition of a direct tax of 1.08 mills on each dollar 
of taxable real and personal property, to be applied to the 
sinking fund. 

Other revenue bills passed provide for the substitution 
of an annual “tax on investments,’’ in place of the secured 
debt tax which expired by limitation on Jan. 1 1917, and the 
repealing of certain sections of the mortgage recording tax 
law. The full text of the new “tax on investments” law 
and of the portions of the mortgage recording law repealed, 
were given in last week’s issue of our paper, pages 1761 to 
1763, inclusive. Another revenue bill passed imposes a 
franchise tax on investment companies. 

The Legislature also provided for the resubmission of 
the woman suffrage question to a referendum vote of the 
people at the general election in November next. A pro- 
posed amendment to the constitution requiring that after 
Jan. 1 1920, all voters must be able to read and write the 
English language, was also provided for. If the 1919 Legis- 
lature should take similar action, the question would be 
submitted to a referendum the following November. 
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Important educational bills were passed (1) providing 
for Town Boards of Education, with a view to eliminating 
small poorly attended district schools, and (2) providing for 
a Board of Education in every city of the State, and making 
uniform their powers and duties. 

sills were passed authorizing the reapportionment of the 
Senate districts of the State, the Congressional districts in 
New York and Brooklyn, and the New York Aldermanic 
districts. In July 1916 the Court of Appeals declared in- 
valid the re-apportionment Act passed by the 1916 Legisla- 
ture.—V. 103, p. 427. 

New Attorney-General.—The Legislature 
session on April 25 elected Merton E. Lewis of Roches- 
ter, State Attorney-General, to fill the vacancy 
occasioned by the resignation of Egburt E. Woodbury of 
Jamestown, who relinquished his office on April 19 because 
of ill-health. Mr. Lewis, who was first Deputy Attorney- 
General, has been acting head of the legal department dur- 
ing Mr. Woodbury’s illness. His term of office will expire 
Dec. 31 1918. 

Literacy Test Bill Passed by Senate-——The Assembly on 
May &, by a vote of 83 to 50, passed Senator Brown’s reso- 
lution proposing an amendment to the constitution pro- 
viding that after Jan. 1 1920 all citizens desiring to vote 
must ‘be able to read and write the English language. Under 
the terms of the resolution the proposed amendment will 
only apply to persons who have not enjoyed the privilege 
of the ballot prior to Jan. 1 1920. 

The resolution, which was approved by the Senate on 
March 15, 31 to 3, must be passed by the 1919 Legislature 
before it can be submitted to the voters.—V. 104, p. 1306. 

A New Secured Debt Tax Law Proposed.—The full text of 
the proposed new law was given in our editorial columns last 
week, 

Legislature Enacts Law Modifying Mortgage Recording Taz 
Law.—See reference last week in our editorial columns. 

Senate Passes Measure Proposing a State Taz on Net Incomes 
of Manufacturing and Mercantile Corporations.—The bill 
commented upon in our editorial columns on April 28, im- 
posing an annual tax of 3% upon the netincome of manufac- 
turing and mercantile corporations, was adopted by the 
Assembly on May 10. 

Governor Whitman Signs Measure Concerning Port Conges- 
lion.—See reference to this in our editorial columns this week. 


Paris, France.—Loan Admitted to New York Stock Exchange 
List.—Reference to this is made in our editorial columns this 
week, 

San Francisco-San Mateo County, Calif.—Governor 
Signs Measure Authorizing Cily Extension.—Governor Ste- 
phens, it is stated, has signed the consolidation Act, passed 
by the Legislature, providing for the holding of elections in 
San Francisco and San Mateo County looking toward the 
annexation of the latter county to San Francisco 


Sawtelle-Los Angeles, Calif.—Annezation Voted.—'The 
question of whether or not the City of Sawtelle shall be 
annexed to the City of Los Angeles carried, it is stated, by 
a vote of 519 to 516 at the election, held May 4. 

United States.—‘‘Liberly Loan of 1917.’’—See our edi- 
torial columns in last week’s issue (pages 1746 and 1747) for 
particulars of the initial offering of the ‘‘Liberty Loan of 
1917,” in the amount of $2,000,000,000; also editorial col- 
umns of this week’s issue. 

Loans to Great Britain, France, Italy and Belgium.—In our 
editorial columns last week (pages 1747 and 1748) the de- 
tails of the loan to the Governments of France and Italy 
of $100,000,000 each are given. This week’s issue contains 
references to the loans to Great Britain, France and Belgium. 

Additional Issue of Treasury Certificates of Indebtedness .— 
We referred to this additional issue of $200,000,000 Treasury 
certificates of indebtedness in our editorial columns last week, 
page 1746. Further reference appears this week in our 
editorial columns. 


in a joint 
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Bond Proposals and Negotiations this week 
have been arg follows 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Jenkintown), 
Montgomery County, Pa.—BONDS VOTED.—The geese of issuing 
t 


the $50,000 school bonds carried, it is stated, at the election, held May 1.— 
V. 104, p. 1722. 


ALBANY, N. Y.—BONDS AUTHORIZED.—Reports state that on 


April 21 the Mayor signed an ordinance, providing for the issuance of 
$50,000 school bonds. ” 1d = 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County. 
Ohio.— BOND OFFERING. Propane will be received until 4 p. m. 
25 by J. F. Barnhart, Clerk of Board of Egecotion, for $375,000 Pars 
1- 19-year — school bonds auth. Secs. 7626 and 7627., Gen. Code. 
Denom. $1,000. Date May 151917. Int.M.&N. Due$15.000 May 15 
1918 and $20,000 yearly on May 15 from 1919 to 1936, incl. Cert. (or 
cashier's) check on a bank other than the one making the bid for 5% % of 
bonds bid for, payable to the Treasurer of the Bd. of Ed., required. 


ALABAMA.—BPOND OFFERING POSTPONED .—The President of the 
State Harbor Commission advises us that the sale of the $500,000 ware- 
house and dock improv omen bonds advertised to take place on May 15, 
his been postponed. A. G. Ward is Pres. of the State Harbor Commission. 


ALACHUA eng (P. O. Gatnantie) Fla.—BONDS VOTED.— 
The roposition to issue the $500,000 5 b-Road Dist. road impt. bonds 
(V. 104, 1308) carried at the levels. ye April 27. W. B. Taylor is 
<> Trustee. 


NDERSON, Anderson County, So. Caro.—BOND OFFERING .— 
sean bids will be received until 11 a. m. May 17 by E. U. Shealy, City 
Clerk, for $20,000 5% 30-year ose ge pense. 2 Denom. $500 or $1,000. 
Int. semi-annual at place designated by purchaser. Certified check for 


—, payable to the. City Clerk, req Purchaser to pay for blank 
onds. 





AUDUBON, Audubon County, lowa.—BOND SALES.—On May 1 
$20,000 4% % 20-yr. water-works impt. and ext. bonds were awarded to 
Schanke & Co. of oe City, at 101.25. Denom. $1,000. Date May 1 


1917. Int. M. 
20-yr. funding bonds was p y Schanke 


An issue of $10, 000 5% urchased b 
& Co. of Mason City. “‘Denom. $1,000. Date March 1 1917~ Int. M. 
& 8. 


AVOYELLES PARISH (P. O. Marksville), La.— BOND OFFERING.— 
Sealed bids will be received until 11 a. m. May 15 by the Board of District 
Supervisors, C. P. Couvillion, Treasurer, for $120,000 5% Road Dist. 
No. 16 road bonds. Denom. $500. Date May 1 1917. Due serially 
May 1} from 1918 to 1947, incl. Certified check for $4,000 required. 


BAYOUN MALLET AND PLAQUEMINE en ee, pee DISTRICT, 
St. Landry Parish, La.—BOND OFFERING .—Pro ls will be received 
until 12m. May 22 by Chas. F. Boagni, Pres. (P.O. Oplousas), for $70,000 
5% 1-40-yr. serial gravity drainage ‘bonds. Denom. $500. Int. semi- 
annual. Cert. check for $1,000, payable to the above Pres., required. 

BEAR CREEK SCHOOL TOWNSHIP (P. O. Brooklyn), Poweshiek 
County, lowa.—BOND SALE.—On April 28 $14,000 5% patas bonds 
were purchased by —— & Co. of Mason City. ‘Denom. $1,000. Date 
May 1 1917. Int. M. N. Due $1,000 yearly Nov. 1 from 1918 to 
1931, inclusive. 


BEATRICE, Gage County, Neb.—BOND SALE.—On May 1 the 
$40,000 5% 5-20-yr. (opt.) coupon intersection a paving bonds (V. 104, p. 
1177) were “awarded ‘to the Peters’ Trust Co. of Omaha at 101 and int. 


BEDFORD, Lawrence County, Ind.—BOND SALE.—On May 7 an 
issue of $6,500 4% 10-year park nds was awarded, it is stated, to the 
Citizens’ Trust Co. of Bedford for $6,600, equal to 101.538. 


BEDFORD SCHOOL CITY (P. O. Bedford), Lawrence County, 
Ind.—BOND OFFERING POSTPONED.—Wée are advised that the offering 
of the $34,000 4% 7%4-year average school bonds which was to have taken 
place on May oy, 104, p. 1722—has been postponed indefinitely. 


BELLE PLAINE, Scott County, Minn.—BOND SALE.—On April 30 
the two issues of bonds, aggregating $13,500 (V. 104, p. 1722), were awarded 
to Kalman, Matteson & Wood of St. Paul at 101.25 and int. for 5s. 


’ BENSON, Dongine County, Neb.—BOND SALE.—On April 23 
Schanke & Co. of Mason City purchased $15,000 5% 10-20-year opt) 
water extension bonds. Denom. $500. Date Jan.11917. Int. J. : 

These bonds wae awarded on Dec. 6 1916 to Kissel, Kinnicutt & Co. 
of Chicago (V. 2357), but were subsequently refused by them. 

On May 7 $30 5% 10-20-year opt. coupon repaving and street 
lighting-system bonds were awarded to J. A. Howard, Pres. of Bank of 
Fenson, for $31,000, equal to 103.333. Denom. $500. Date June 1 1917. 
Int. J. & D. at the Nebraska fiscal agency in Lincoln. 


BEVERLY, Essex County, Mass.—LOAN AWARDED IN PART.— 
Of the $200,000 loan, maturing Nov. 20 1917, offered on May 7—V. 104. 
p. 1825—$100,000, was awarded to Bond & Goodwin as follows: $50,006 
at 4.14% and $50,000 at 4.18% discount. Bids for the $200,000 were: 
Salomon Bros. & Hutzler, N. Y 4.56% discount. 
pactronditen Trust Co., BOstee.... 25.62 ecco cmcwwss 4.60% discount. 


BIRMINGHAM, Ala.—BOND OFFERING.—Attention is called to the 
official advertisement eisewhere in this Department of the offering on June 1 
of $250,000 44%,% 30-yr. gold school bonds. For details and terms of 
offering see V. 104, p. 1722. 


BOSTON, Mass.—BOND SALES.—On May 8 the six issues of reg. bonds 
aggregating $2,855,000 of which $1,400,000 bear 4% % int., and $1,455,000 
bear 4% int.—V. 104, p. 1722—-were awarded to a syndicate composed of 
Merrill, Oldham & Co., R. L. Day & Co., Estabrook & Co. and Harris, 
Forbes & Co. at 100.07 and int. The other bidders were: 

National City Co. 100.198 for $1,400,000 4s. 

Percy G. Crocker & Co. 101.178 for $200,000 4%s. 

BOND SALE.—During the month of April the ‘‘Trust Funds’’ purchased 


at par an issue of $46,000 4% Dorchester tunnel bonds. Date April 1 1917. 
Due April 1 1962. 


BRIGHTWATERS (Village), Suffolk County, N. Y.—BONDS 
VOTED.—At the election held May 5 the questions of issuing the $34,500 
canal-impt. and $21,000 road bonds carried. 


BROCKTON, Plymouth County, Mass.—LOAN AUTHORIZED .— 
According to reports the Aldermen on Apr. 23 authorized a loan of $50,000 
to complete the erection of the new high school. 


BROWNWOOD SCHOOL DISTRICT (P. O. Brownwood), Brown 
County, Tex.—BOND SALE.—The United Savings Bank of Detroit has 
been awarded at 102.70, it is stated, the $15,000 5% 20-40-yr. (opt.) 
building bonds voted March 31. 


BUTLER COUNTY (P. O. Hamilton), Ohio. BOND OFFERING.— 
Bids will be received until 10 a. m. May 31 by W. W. Crawford, Clerk of 
Board of County Commissioners, fer $115,000 4%% 5- 7 road-im ;- 
(county’s portion) bonds. Auth. Sec. 1223, am. on Denom. $: 
Date June 1 1917. Prin. and semi-ann. int.—) ayable at Sitice 
of County Treasurer. Certified check for $500 00 required. Bonds to be 
deliver.d and paid for within 10 days from time of award 

These bonds take the place of the $118,000 road bonds which were 
=e Feb. 1 to the New First Nat. Bank of Columbus—see V. 

, DP. 77. 


BUTTE COUNTY (P. O. Bellefourche), So. Dak.—BOND SALE.— 
As a matter of record we report the private sale of $402,000 5% 20-yr. 
funding bonds on June 6 1916 to Breed, Elliott & Harrison, Taylor, Ewart 
& Co., and Chas. 8. Ridder & Co. of Chicago. Denom. $1,000. Date 
April 11917. Int. A. & O 


CANYON COUNTY SCHOOL DISTRICT NO. 34 (P. O. Caldwell), 
Idaho.—BOND SALE. . 30 $10,000 5% _10-20-yr. (opt.) build’ 
ing bonds were awarded to the 
Denom. $500. Date Apr. 11917. Int. A.&O 


CARROLL COUNTY (P. O. Vaiden), Miss.—BONDS VOTED .—The 


question of issuing road bonds carried, it is stated, at an election held in 
Beat 5 on April 21. 


CASTALIA SCHOOL DISTRICT, Nash County, No. Caro.—BOND 
OFFERING.—Pr oposate will be received until to-day tKta ay 12) by the Board 
of Co. Commrs. ( Nashville), for $12,000 6% 20-yr. bl ane equip- 
ment bonds authorized by vote of 47 to 12 at the election held .7. De. 
nom.to suit purchaser. Date to be determined by the Board. No depos: 
requ - Prin. and semi-annualint., og in N.Y. The district hz o 
no bonded debt. Assess. val., $236,6 true value (est.), $500,000. 


CHAMP AIG COUNTY (P. O. Urbana), Ohio.—BOND SALE.—On 


May 7 an issue of $4,500 5% Soust-house-tmaps. bonds was awarded, reports 
state, at par to three Urbana banks 


CHARLOTTE, Mecklenbur eT No. Caro.—BONDS VOTED.— 
The question of issuing $350, 000 school building bonds carried, reports 
state, at the election, held Apr. 26, by a vote of 997 to 579. 

CHARTER OAK, Crawford County, lowe-—BOND. SALE. Oa 
May 2 $12,000 5% 20-yr. funding bonds were pu y Sones & Co 
of Mason City. Denom. $1.000. Date May 1 1917. Int. Mo &'N 

CHATFIELD SCHOOL DISTRICT 


(P. O. Chatfield), Fillmore 
Gounts, Minn.—BOND OFFERING.—E. J. Sutherland, Secy f Sch. 


Trustees, will receive sealed bids until 1:30 p. m. May i7 for "$30; 000 5 


10-15-yr. (opt.) popular subscription bonds. Denoms. of $100 each y an 
amount not to exceed $5,000, remainder to be in denom. of $500. Int. M. 
& N. at the Wells-Dickey Trust Co. of Minneapolis. Cert. check for 5% 
of amount of bonds bid for, required. Blank ds will be furnished by 
the wer ge and the legality of the issue will be approved by R. G. Andrews, 
Esq., of Minneapolis, whose opinion will be furnished by the District. 
CHESTER COUNTY (P. O. Chester), So. Caro.—BOND STEeiNe. 
— ee, bide will be ig for the $450.00 15 by R. &. Mebane, Chair- 
man of Co way Comm.., for the 000 4 % coupon highway-im 
1,000. Wate Jan. 1 1917 oupon hi oo wale 
pa Io nsih e . ae in PY 2 oan honds to mature on J ‘ fol- 
s: 200 an ee a 000 1922 ¢ ani 195 

#10,000 1924 a Taos: $11,000 1926, roy and 1 Hh 9 
1930 and 1931; Sis. (000 1932 and 1933; $15 000 1034 & 
$17,000 1937; 000 1938: $19,000 1939 20,000 

1942: $22,000 1043: $23,900 1944; $24,000 1945; $25, 
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1947. Certified check on some bank in Chester for 27%, of amcunt of bid, pay- 
able to the County Treasurer, uired. The approving cpinion of Storey, 
Thorndike, Palmer & Dodge of Bostor as to legality of issue will be fur- 
nished. Purchaser to pay, for bonds within 10 days after they are ready for 
delivery. The a will be ready for delivery not later than June 15 ah 
These bonds were offered without succession Aprii 24.—V. 104, p. 1515 


a pees iy CHAPEL SCHOOL DISTRICT Conteh, ere 
Miss.—BOND SALE.—On May 7 the $3,500 6% buil ds (V. 104; 
Pag iS). ware ae to Harris & Co. of Chicago for 320 equal to 


CLAY COUNTY gee 57 SCHOOL DISTRICT NO. 81 
(P. O. Dilworth), Minn.—BON TED.—The election held May 3 
resulted, it is stated, in favor of the pando of issuing the $30,060 5% 
building aud equipment bonds—V 5. p. 1723. The vote was 147 to 22. 
Chris Haugsted is Clerk of Bd. of Ed 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland), Cuyahoga County, Ohio.—BOND OFFERING.—Bids will 
be received until 6 m. May 24 by Ezra K. Bryan, Clerk Board of vies cert 
for the following 5% coupon school bonds voted ‘Avril 14.—V. 104 1723: 
$35,000 bonds. Due on Oct. 1 as follows: $2,009 in 1923, 190s aa 1926; 

,000 1924 and 1927; $9,000 1928 and ae —_ $5,000 in 1930. 
180,000 bonds. Due on Oct. 1 as follows: $6,000 1931; $12,000 1932 and 
1933; $13,000 1934, 1935 one 1936; $20,000 Tony" $15, ‘(00 1938 to 
1943, inclusive, $1,000 1944 
35,000 bonds. Due $14, 000 Oct. 1 1944, $15,000 Oct. 1 1945, and $6,000 


Denom. $1,000. Date June 11917. Prin. and semi-ann. int.—A. & 
O.—payable at office Dist. Treas. Cert. check on a bank other than the 
one making the bid for 5% of bonds bid for, payable to the Board of Educa- 
tion, required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued imterest. 


CORSICANA, Navarro County, Tex.—BONDS VOTED.—The elec- 
tion held April 30 resulted, reports state, in favor of the question of issuing 
$50,000 deep-well bonds. 


conwry. wr > pion DISTRICT (P. O. Corwith), Hancock County. 
lowa.—BON. ALE.—This district has disposed of an issue of $50,000 
414% bodies as 4 due 1937. 


CRANSTON, Providence County, R. a OND. OFFERING .—Pro- 
posals will be received 7. 4 <P. m. May 18 by Wm ayy aay Treas- 
urer, fer the following 1% dc on (with priv. ofr reg. )b 
$10,000 = bends. Bas $1, 000 yearly on June 1 from O18 to 1927, 

nclusive. 

5,000 school bonds. Due $500 vearly on June 1 from 1918 to 1927, inel. 
350,000 refunding bonds. Due $10,000 yearly on June 1 from 1918 to 

1952, inclusive. 

Denom. $1, . Date June 1 1917. Prin. and interest (on coupon 
bonds) pavable—J. & D.—at First National Bank of Boston or at Rhode 
Island Hospital Trust Co., Providence. Intezvest on registered bonds will 
be remitted direct to holder by the City Treasurer. These bonds will be 
certified as to their genuineness by the above First National Bank, and 
their legality will be apprcved by Ropes, Gray, Boyden & Perkins, of Bos- 
ton, whose opinion will be furnished purchaser. Bonds to he delivered at 
above Boston bank on or about June 1. Total bonded debt May 1 1917 
(excluding these issues), $910,900; less deductions of bonds outside of debt 
limit and sinking fund of $452,744, leaves net bonded debt, $456,256; note 
debt Ot aan kb $407,000; assessed va! ‘uation, less exemptions, July 31 
1916, $23,643,3 


oie. Perry County, Ohio.—BOND SALE NOT CON- 
SUMMATED. —The Ohio Nationa *Bank of Columbus has declined to 
a the $5,100 5% 1-9-year serial refunding bonds awarded it on Apr. 9. 
—V. 104, p. 1515. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Proposals will 
be received until 12 m. May 16 by Wm. Doran, Commr. of Finance & 
Revenue, for $390, ce 4% 20-yr. (aver.) gold cou —pen (with privilege of 
registration as to — al) sewer construction bon Auth. Art. 918D, 
Rev. Stat. of Tex., Art. 2, Charter of the city; also vote of 4,714 to 
3,045 at an election held April 4 1916. Denom. $1,000. Date May 1 1917. 
Principal and semi- aque int. (M. & N.) payable at the Nat. Bank of Com- 
merce, New York. Due $7,000 yrly. with $8,000 maturing each alternate 
year for forty years, beginning Ma 7 11918. Cert. check for 2% of bonds 
bid for, payable to the Commr. of Finance & Revenue, required. These 
bonds bear the approval of the Attorney-General of Texas, and are pre- 
pared under the supervision of the Dallas Trust & Sav. Bank, who will 
certify as tc the genuineness of the signatures of the |g je eh si ning the 
bonds and the sea! impressed thereon. The opinion of John C homson 
of New York as to the legality of the bonds will be furnished. Official 
circular states that there is no controversy or litigation pending or threatened 
affecting the corporate existence or the boundaries of the city nor the title 
of its present officials to their respective offices, nor the validity of the 
bonds, and that there has never been any defau!t in the payment of ps | 
or interest; also a as no bond issue has ever been contested. Tota 
debt, exclusive of this issue, $6,761,750. Floating debt, $106,701 38. 
Assess. val. 1916, $120,523,351 50. Est. actual value, $200,872,250. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING .—Pro- 
posals will be received until 12 m. May 22 by the Finance Committee, 
Robert Brydon, City Auditor, for $100,000 44 % refunding bonds. Denom. 
$1,000. Date Jan.11917. Principal and semi-annual interest—J. & J.— 
payable at office of City Treasurer. Due $4,000 yearly on Jan. 1 from 
1918 to 1942, inclusive. Certified check on a Danville bank for 2% of 
bonds bid for, payable to the City Treasurer, required. Bonds will be 
ready for delivery on June 1. Bids must be made on forms furnished by 
the above Auditor. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
April 24 the $5,700 4%% road bonds—V. 104, p. 1516—were awarded, 
reports state, to the State : Bank of Defiance for $5,710, equal to 100.175. 


DELAWARE COUNTY (P. O. Muncie), ind —BOND OFFERING .— 
Proposals will be received until 10 a. m. May 1 5 by G. G. Williamson, Co. 
Treas., for $9,200 444% 6-year average Chas. W. Collins Hs al road bonds 
in Liberty Twp. Denom. $460. Date Apr.151917. Int.M.&N. Due 
$460 each six months from May 15 1918 to Piiov. 15 1927, tt ag 


DES MOINES, lowa.—BOND SALE.—On May 2 $457,000 44-year 
serial municipal court-house and police-station and $2. risa 20-year garbage- 
plant 44% de were awarded to Kean, Taylor & Co. of Chicago, it is 
statcd, vd ar, less $200 for attorney's fees. 

i "$45 000 issue was offered wit Ls. success as 4s on April 24 (V. 104, 
p. 1723). 


DETROIT, Mich.—BOND SALE.—This city has taken an issue of 
$100,000 4% grade-separation bonds. 

The above bonds, together with an issue of $966,000 4% school bonds, 
were awarded on Feb. 10 to Stacy & Braun of Toledo, this sale was subse- 
quency canceled upon agreement of the cit The issue of $966,000 school 

bonds is now being reoffered, go Sr which wil! be received until 11 A.M. 
May 14. See V. 104, p. 680, 


DOVER SCHOOL er het (P. O. Dover Center), Cuyaho ° 
County, Ohio.—BONDS \/OTED.—A vote of 163 to 74 was cast at t 
election held May 1 in favor of the proposition to issue $21,000 po emee 
bonds, it is stated. 


DOW CITY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
Tees 8 O. Dow City), Crawford Count ty sowe-~BOND OFFERING. 
Wiggins, Secyretary Board d., receive sealed bids 

until $6 a. m. May 30 a $20, 000° 20 yr. eleva bonds Interest 
rate to be named in os. Denom. $1,000. Date May 1 1917. Prin. 
and semi-annual int. -& N.), payable at the Treas. office. Cert. check 
for $500, payelte 60 she f et Bd. of Ed., required. Purchaser to furnish 
blank bonds. oard reserves the right to reject any and all bids, and 
declare auction Tplddine at the me of the sale. Bonded debt, including 
gis fare , 995,000: Assessed val. 1916, $3,013,412. Total tax rate (per 


DUBOIS COUNTY (P. O. SD. Snaper), ts Ind.—BOND SALE.—On May 1 
the $4,920 4% % road impt. bonds—V 1724—-~were awarded, re 





Peer page adhd (P. O. Dubuque), Iowa.—BOND OFFERING .— 
yen ag will be received until 2 p. m. May 15 by yf “oe ee County 
Auditor, for $188,000 funding bonds at not grooms Denom. 

1,000. Date April os 1917. Int. J.& J. i. from 1921 to 
1931, incl., and $20,000 yrly. from 1932 Pg 1536 900 Purchaser must 
furnish blank bonds and ay attorney's fees. Bonded debt, $185,000; 
drainage bonds (add'l), $4,664. Floating debt, $189,127 93. Actual 
value of taxable property 1916, $67,428,476; taxable value 1916, $16,857,119 
actual value of moneys and credits 1916, $1,422,108. 


DYER COUNTY (P. O. Oma » Tenn.—BOND SALE.—On May 
7 the $150,000 5% funding bon {04 1619 ded to Breed, 
Elliott & Harrison of Clanmati fee for $1 51 obo (100,666) and ines 2 


EAST HELENA SCHOOL DISTRICT (P. O. East Helena), Lewis 
& Clark County, Mont.—BONDS VOTED.—The question of issuing the 
$30,000 building bonds carried by a vote of 136 to 35, it is stated at the 
election held May 5. 


EAST omy tee y Pg peng County, Ohio.— BOND SALE.— 
On May 8 the $20,000 2%4-year averere coupon water-works —o 
(V. 104, p. 1619) were eonedad to J. C. Mayer & Co., of Cincinnati, 
101.78 and interest. Other bidders aie. 


Durfee, Niles & Co-_-_--___$20,306 80! Prov. 8. B. & Trust Co-_-__$20, 4 00 
Ohio National Bank_-___- 20, 308 onl oll, Rork Tt eee 20,216 00 
Seasong & Mayer_._. 20,2 Breed, Elliott & Harrison. 20, +8 50 
Tillotson & Wolcott Co.. 20, 8 Oe Spitzer, Rorick & Co...-. 20,105 00 
F.C. Hoehler & Co_____- 20,268 00 | 


EASTON, Northampton County, Pa.—BONDS PROPOSED.—The 
City Council will consider on June 1 an ordinance providing for the issuance 
0,000 4% street bonds. Due in 1927. 


ELLSWORTH, Hancock County, Maine.—BOND OFFERING.— 
Additional information is at hand relative to the offering on May 14 of the 
$28, 4% 20-year tax-free coupon refunding bonds—V. 104, p. 1724. 
Bids for these bonds will be received until 12 m. on that day by Roscoe H. 
Smith, City Treas. Denom. $500. Date June 1 1917 Prin . and semi- 
ann. int.—J. & D.— yable at the First Nat. Bank, Boston, or at City 
Treasurer's office, Elisworth. Due June 1 1937. Bonds will be certified 
as to their genuineness by the First Nat. Bank of Boston and their legality 
will be approved by R opes Gray, Boyden & Perkins, whose opinion will be 
furnished purchaser. livery of bonds to be on or about June 1 at above 
bank. Total bonded debt Apr. 24 1917, $58,000; floating debt, $43,800: 
assess. val. 1916, $2,238,873. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED.— 
The Board of Chosen Freeholders on ‘April 12 authorized the issuance of 
the 00. 000 4% % gold park bonds mentioned in V. 104, p. 379. Denom. 
$1,000. Date June 1 é 17. Prin. and semi-ann. int.—J. & D -—payable 
at U. 8. Mtge. & Tr. Co.,N. Y. Due $8,000 yearly on June 1 from 1919 
to 1940 incl. and $12,000 yearly on June 1 from’ 1941 to 1967 incl. Assess. 
val. of real property for 1916, $567 ,024,323. 


FARMINGTON, Fulton County, IIlIl.— BOND SALE.—Ou May 7 
the $19,000 5% 1-19-year serial coupon water-works bonds (V. 104, p. 1826) 
were awarded to Chas. H. Coffin, of Chicago for $19,401, equal to 102.11. 
Other bids were: 


R. M. Grant & Oo.......... ...............$19,105 and interest 
Little & Hays investment Co____-_-..-_____ 19,041 and interest 
I I 608 NS ak og we si ms'enis Seta wee 19,000 and interest 


SEND STO 6 ene eno ncmue ioscan nnn Par, less $367 70 for expenses 


FERGUS COUNTY (P. O. Lewiston), Mont.—BONDS VOTED.—The 
question of issuing $100,000 high-school- -bldg. bonds carried, it is stated, 
at the election held April 28. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 
New Albany Trust Co. has been awarded at par, it is said, the 3°. 680 4% 


road-impt. bonds which were offered on May 7.—V. 104, p. 1826 


cela Sort SCHOOL DISTRICT (P. O. Fort Scott), Bourbon 
Cou ty. Kans.—BOND OFFERING .—Dispatches state that C. W. 
Mitchell, Clerk of the Board of Education, will receive sealed bids until 
May 15 for $91,000 444% building bonds. Interest semi-annual. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Pro- 

Is will be received until 2 p lay 15 by F. C. Klegin, City Auditor, 

or $25,300 168,” coupon Ad ads beans (assess. and city’s portion) bonds. 

Denom. $1,2 Date April 11917. Int. A.& O. Due $1,265 each six 

months from April 1 1919 to Oct. 1 1928, incl. Cert. check for $200. 

poveu’e to the City Treasurer, required. Bonds to be delivered and paid 
or within 10 days from time of award. Purchaser to pay accrued int. 


FULTON COUNTY (P. O. yauscon): Ohio. —BOuP OFFERING.- 
yeep ls will be received until 1 May 14 by W. W. Ackerman, Co. 
Aud., for the LN saan 5% goupen oan impt. bonds: 

—, $500 Jan. 1 and $1,000 July 1 from Jan. 1 1918 
to AS 1 922 1 nc 
9,000 road bonds. Due ‘$1, 000 each six months from Jan. 1 1918 to Jan. 1 


Le | incl. 
5,500 road bonds. Due $500 Jan. 1 and $1, ee July 1 from Jan. 1 1918 


to July 1 1920 incl. and $1,000 Jan. 1. 
6,500 road poate. ae $500 Jan. 1 and $1, 000 July 1 from Jan. 1 1918 
to Jan. 1 1922 incl. 

Auth. Sec. 1223, Gen. Code. Denom. $500. Date June 11917. Prin. 
and semi-ann. int.—J. & J. —payable at Co. Treas.’ office. Cert. check 
for 5% of bonds, payable to the Co. Treas., required. Bonds to be de- 
livered and paid for within 10 Gaye from date of issue. Transcript will be 
furnished successful bidder. Total Gens May 7 1917 (incl. these issues), 
$273,000. Assess. val. $40,000,000 


GIBSON COUNTY (P. O. testes. Ind.—BOND OFFERING.— 
Additional information is at hand relative to the offering on May 15 of the 
following four issues of 414% road-impt. bonds.—V. 104, p. 1826: 
$10,800 Marshall road bonds in Center T Denom. $540. 

is. 000 Wirth road bonds in Union Twp. » a -y $900 
4,200 Montgomery road bonds in Montgomery Twp. “Denom. $210. 
19,200 Emerson road bonds in Montgomery Twp. Denom $960. 
Bids for these bonds will be received until 3 m. on that day by D 
Swan, Co. Treas. Date May 151917. Int. M.&N. Due oe bona ; 
each issue each six months from May 15 1918 to Nov. 15 1927, 


GLOUSTER, Athens County, Ohio.— BOND SALE. ae ~ al an 
issue of $3,000 5% water-works bonds were awarded ‘it is stated, to J. 
Mayer & Co., of Cincinnati, at 101.06. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND ELECTION.— 
An election will be held May 19 to vote on the pr Pr osition to issue $200,000 
6% 10-20-yr. (o opt.) ) coupon C Cattoe-Spraenrve le  hcnd-cematreaien bonds. 
Date July 1 191 Int.J.& J. A.L. Terry is Clerk Bd. of Co. Supervs. 


GREENLEE COUNTY gO ghee SCHOOL DISTRICT 
O. 19, Ariz.—BOND OFFERING .—Sealed bids will oe received until 
10 a. m. June 4 by A. L. ‘Terry, Clerk Board of Count rvisors (P.O. 
Clifton), for $20,000 6% 20-year gold coupon tax- ty ullding pangs. 
Denom. $500. Date June 1 1917. Prin. and semi-annual int. (J. D.) 
peygnle at the County Treasurer's office or at the Hanover NettSnal't Bank, 
at the option of holder. Certified check for 5% of amount of bid, 
payable to the above Board, required. Bids must be unconditional. Pur- 
chasers must satisfy themselves as to the lonely rior to a of sale. 
Bonded debt, including this issue (May 1 1917), $6 $65,000 fund 
$P ood 1 1917, $3,707. Assessed valuation 1916, $5,275, Oot. vas rate per 
000, 1916, $12 00. 


GREENVILLE. Pitt County, No. Caro.- BOND OFFERING.— 
Sealed bids will be received until 8 p. m. June 7 by Albion Dunn, Mayor, 
and James C. Tyson, Town Cierk, for $100,000 5% water and tight impt. 
bonds. Certified check for $2, 000 required 

Bids will be received at the same time for 6% water and light-improve- 
ment bonds which the city proposes to issue. 


GUSTINE, Merced County. Calif.—BOND SALE.—Proposals will be 
received until 8 P- m. May 14 by W. L. Chappell, City Clerk, for $15,000 
poter-saras and $12,000 sewer 5% gold coupon bonds. Denom. $500. 
Date May 1 1917. Int. M. & N. at the City Treas. office. Due one- 
thirtieth of water bonds and one-twentieth of sewer bonds due yearly 
vestaning Nov. 11917. Cert. check for 10% of amount of bid, payable to 

e President Board of Trustees, required. 


HARTFORD rownsstip (P. O. Berne). Adams County, Ind.— 
BOND OFFERING.—Further details are at hand relative to the offering 





»D- reports 
state, to the Huntingburg Bank of Huntingbire for $5,001, equal to 101.646. 


on May 23 of the 41. 000 school township and $11,000 civil township 4 
bonds (V. 104, p. 1827). Bids for these Geode wil toceedted until 10a. = 
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on that day by Peter Fox, Township Trustee. Denom. $250. Date ; April 23. 


May 15 1917. Int. F. & A. Due each issue as follows: $750 each six 
months from Aug. 1 1920 to Aug. 1 1926, inclusive, and $1,250 Feb. 1 1927. 


HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. O. Llanerch), 
Delaware County, Pa.—BOND SALE.—On May 7 the $36,000 4% 3 
year coup. school bonds—V. 104, p. 1620—were awarded to Montgomery, 
Clothier & Tyler of Phila. at 100.53 and int. 


HOME TOWNSHIP (P. O. Edmore), Montcalm County, Mich.— 
BOND SALE.—On May 2 the $10,000 5% highway bonds (V. 104, p. 1724) 


were awarded to the Detroit Trust Co., of Detroit, at par plus all expenses. 
Other bids were: 





Biancherd tate paek, J a oe GRR ae oe eee See. ee Par 
. C. Hoehler i IGE oo cb ccibaaweawabad $10,010 less 12 
000 is. Dae gen & Oo., Deteclt.....<.cccsnccccavdsneec Par less ont” 
Zaees. mE 490.7 CORD... 5 nico weceennwwania cee Par less 1.47% 

Denom. $1,000. Date May 11917. Interest annually in May. Due 
$2,000 each year. 


HOSINGTON SCHOOL DISTRICT, Kans.—BOND_SALE.—The 
H.P. W — Investment Co. of Kansas City, Mo., was awarded on April 30 
an issue of $45,000 high-school bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BONDS NOT 
SOLD.—N0o sale was made on April 27 of the four issues of 4% 6-year aver- 
age road bonds aggregating $43,000, offered on that day.—V. 104, p. 1620. 


HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Proposals will be received until 2p. m. May 21 by 
J. H. Lelande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles), 
for $30,000 5% construction and equipment bonds. Denom. $1,000. 
Date May 11917. Prin. and semi-ann. int. at County Treas. Due $1,000 
early May 1 from 1918 to 1947 incl. Cert. or cashier’s check for 3% of 
onds bid for, payable to Chairman Board of Supervisors, required. Pur- 
chaser to pay accrued interest. Bonded debt, including this issue, $142,- 
Assess. val. 1916, $5,391,080. 


INDIAN CREEK SCHOOL TOWNSHIP (P. O. Fayetteville), Law- 
rence County, Ind.—BOND SALE.—On April 30 the $10,000 4%% 
coupon school bonds (V. 104, p. 1517) were awarded to J. F. Wild & Co., 
of Indianapolis, at par and interest. 


JACKSON, Jackson County, Mich.—BOND SALE.—On May 7 the 
four issues of 444% bonds, aggregating $191,500—V. 104, p. 1827,were 


awarded to the Detroit Trust Co. at par and int., pl 
area te Dp plus $2 premium, equal 


JACKSON SCHOOL TOWNSHIP (P. O. Mt. A Newton C t 
Ind.—BOND OFFERING.—Proposals will be ronsived ania l >. m. May 5 
by Geo. A. Hopkins, ty * Trustee, for $19,000 5% school bonds. Denom. 
40 for $300 and 20 ‘for $350. Date May ‘15 1917. Int. M. & N. Due 
$600 each six mon rom July 1! to Ju 5 incl. and $700 
six months from Jan. 15 1929 to July 15 i933 incl. wath _ 


JACKSONS TOWNSHIP ROAD DISTRICT, Nash Count No. 
Caro.—BOND OFFERING.—Proposals will be received until May 15 by 
J. P. Munn, attorney for the District Road Commission (P. O. Rocky 
Mount), for $10,000 6% road-improvement bonds. Denom. $500. Date 
to be fixed by the Road Commission. Principal and annual interest 

ayablein New York. Due$500 yearly for 20 years. Nodeposit required. 
‘ ap oy xs district, $5,000. Assessed valuation, $388,875; total value 


JAY COUNTY (P. O. Portland), Ind.—NOTE OFFERING.—Pro- 
osals will be received until 10 a. m. June 18 by John Bonifas, Co. Aud., 
or $100,000 6% notes. Denom. $25,000. ate June 18 1917. Int. 

J.&D. Due $25,000 each six months from June 1 1918 to Dec. 1 1919, inel. 


JEFFERSON SCHOOL TOWNSHIP, Carroll County, Ind.—BOND 
SALE.—The following bids were received for the $9,000 444% coupon 
school bonds offered on May 3.—V. 104, p. 1620: 

Breed, Elliott & Harrison___.$9,050|Flet. Amer. Nat. Bank 
Hanchett Bond Co SotGh es Ms F 7s’ ae 9,000 
All bidders also provided to pay accrued interest. 


JOHN DAY, Grant County, Ore.—BONDS VOTED.—The question 
e ee | 210.900 gravity-water-system bonds carried, it is stated, at a 


JOHNSON CITY, Washington County, Tenn.—BONDS VOTED.— 
The question of issuing $75,000 court-house and market-house-erection 
bonds carried, it is stated, at a recent election. 


$NA QUNTY Mis SoM gunistn ERR OS BN Soe 
— sfactory were receiv: or the ¢ 3 
coup. road-impt. bonds offered on May 7 (V. 104, p. 1620.) “7 Seer 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas Cit Mo.— 
BOND ELECTION .—Local papers state that the question of Th $2,- 
000,000 school-building and improvement and playground bonds will be 
submitted to a vote on June 2. 


KAPLIN SCHOOL DISTRICT, Vermilion Parish, La.—BOND 
ELECTION .—The question of issuing $20,000 5% building bonds will be 
submitted to a vote on May 29. Address the Supt. Treas. of Parish School 
Board at Abbeville. 


KERR COUNTY (P. O. Kerrville), Texas.—BOND OFFERING.— 
James Crotty, County Commissioner, will receive bids at any time for 
$15,000 5% 10-20-year (apt.) gold tax-free Road District No. 2 road-impt. 
bonds. Denom. $500. Date Aprii 10 1917. Int. A. & O., payable in 
New York City and Kerrville. Certified check for 2%, payable to the 
County Treasurer, required. Bonded debt of district, excluding this issue, 
$14,000, Nofloating debt. Sinking fund, $4,000. Assessed valuation of 
district, $800,000. State and county tax rate (per $1,000), $8 50. 


KINGSLEY, Plymouth County, lowa.—BOND SALE.—An issue of 
$3,500 5% water-works bonds was purchased on April 23 by Schanke & Co., 
of Mason City. Denom. $500. ate May 11917. Int.M.& N. Due 
$500 yearly May 1 from 1926 to 1932, inclusive. . 2 


KNOXVILLE," Knox County, Tenn.—BOND}ELECTION.—We are 
advised that an election will be held July 5 to vote on the questions of 
issuing $150,000 site-purchase, auditorium erection and equipment, $250,- 
000 site purchase and school bidg. and $80,000 pari and playeround 30,yr 

6 nt. enom. $1, * te : 3 
semi-annual. John E MéeMillan is Mayor. . BS ai ats 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING.— 
Andrew J. Logan, County Treasurer, will receive bids until 2 p. m. May 21 
for $13,473 20 4747 John M. Boon et al. road bonds in Prairie Twp. ate 
May if RUNG nt. M. & N. Due part each six saeutie Gaalemiag 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
May 9 the four issues of 444 % road bonds, : i 000 (V. 1 

1725) were awarded as follower on SGpregning See, Vs BBS. B 
si4s 09 two issues of bonds to the First Nat. Bank of Crown Point at 


41,000 two issues of bonds to the Commercial Nat. Bank of 
for $41,685, equal to 100.209 <Seeee Peat 


LAKELAND, Polk County, Fla.—BOND ELECTION PROPOSED.— 
The State Legislature has authorized this city to call an election to <a 
to a vote the question of issuing not more than $125,000 1-10-year serial 
funding bonds at not exceeding 6% int. H. L. Swatts is City Clerk. 


LAKE PARK, Becker County, Minn.—BOND OFFERING.—Sealed 

ay 17 by H. M. Dahl, Village Clerk, for 

ding . Denom. (1 1) $1,000; (4) $2,000. Date 

Interest (rate to be named in bid) payable annually in May 

See ee ane Sree Hiceiae Sane SOS, Mua 
. 0: ebt, ¥ 5 0a ebt, J M 

valoatien 1916, $206,600. Total tax rate per $1,000, $52. 


LANCASTER COUNTY (P. O. Lincoln), Neb.—BOND SALE.—On 
April 30 the $63,390 1-10-yr. serial Paving Dist. assessment bonds (V. 104, 
Pp. 1621) were awarded to the First Trust Co. of Omaha for $63,491 190-168) 

par 


gna es. for 5s. Purchaser to print bonds. State of Nebraska 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort 
Collins), Ccl.— BOND OFFERING.—Bids will be received until 12 m. 
May 24 by Edward H. Hali, District Secretary, for $55,009 10-20-year 
(opt.) building bonds authorized by vote of 122 to 7 at the election held 





== 


Bids are requested at both 44% and 5% interest. Date 
July 11917. Principal anc semi-annual interest payable at the County 
Treasurer’s office, or at some banking house in Boston, Chicago or New 
York, at the holder’s option. A draft or certified check for §500, payable to 
the District Treasurer, required. Delivery of bonds as follows: $15,000 
July 1 1917, $20,000 Sept. 1 and Nov. 11917. Purchaser to pay accrued 
interest and will be reauired to prepare and furnish blank bon‘s at his own 
expense. Bonded debt, excluding this issue, $67,000. No floating debt. 
Assessed valuation 191€, $16,333,170. . 


LAUREL SCHOOL DISTRICT (P. O. Laurel), Sussex County, 
Del.—BONDS VOTED.—The proposition to issue $25,000 school bonds 
> as exceeding 5% int. carried by a vote of 1774 to 1549, as an election 
veld May 5. 


LEBANON, Warren County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 29 by M. E. Gustin, Vil. Clerk, for $12,000 
5% coupon street-impt. (village’s share) bonds. Auth. Sec. 3939, Gen. 
Code. enom. $500. Date May 29 1917. Int. semi-ann. Due $500 
each six months from Mar. 1 1921 to Sept. 1 1932, incl. Cert. check for 
5% of bonds bid for, payable to the Vil. Clerk, required. Bonds to be 
delivered and paid for within 10 days from time of award. 
ay accrued interest. Bonded debt May 7 1917, $88,073; sinking fund, 
3,010; assess. val. 1917, $4,000,000; total tax rate (per $1,000), $13.80. 


LEESVILLE COMMON SCHOOL DISTRICT (P. O. Leesville), 
Gonzales County, Tex.—BONDS VOTED.—The question of issuing 
$8,000 building bonds carried, it is stated, at an election neld April 21. 


LEMHI COUNTY (P. O. Salmon), Idaho.—BOND OFFERING.— 
Proposals will be received until May 15 by J. L. Kirtley, Jr., County Clerk, 
it is stated, for $150,000 6% 10-20-year (opt.) road bonds. 


LENNOX, Berkshire County, Mass.—TEMPORARY LOAN.—On 
May 3 a loan of $25,000, dated May 4 and maturing Nov. 3 1917, was 
awarded to R. L. Day & Co., of Boston, at 4.27% . 


LITTLE ROCK, Lyon County, lowa.—BOND SALE.—Local papers 
state that Geo. M. Bechtel & Co. of Davenport have purchased the $15,000 
—— bonds authorized by vote of 116 to 23 at the election held 

pril 24. 


LIVINGSTON, Park County, Mont.—BOND OFFERING.—H. J. 
Reese, City Clerk, will seil at public auction at 8 p. m. May 28 the $225,000 
5% water-system-construction bonds (V. 104, p. 1725). Denom. $1,000. 
Date Jan. 1 1913. Prin. and semi-ann. int. (J. & J.), payable at the City 
Treas. office, or, at the option of holder, at some bank in N. Y. City to be 
designated by the City Treas. Due $50,000 Jan. 1 1923, opt. after 1920; 
$50,000 Jan. 1 1928, opt. after Jan. 1 1923; $125,000 Jan. 1 1933, opt. after 
Jan. 1 1928. An unconditional certified check for $5,000, payable to the 
City Treas., required. Opinion of John C. Thomson, Esq., of N. Y. City 
and Edward Horsky, Esq., of Helena, as to validity. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—Ilsi1ac W. 
Sherrill Co. of Poughkeepsie was awarded on April 25 an issue of $20,800 
water-main bonds at 100.07 for 4.40s. Dencom. $1,386 67. Date April 17 
1917. Int. ann.in Jan. Due $1,386 67 yearly from 1918 to 1932, incl. 


LORAIN, Lorain County, Ohio.—BID.—For the $18,000 4%% 
coupon channel-deepening bonds offered on May 9 the City Bank Co. of 
Lorain bid par and int.—V. 104, p. 1725. 


LYNN, Essex County, Mass.—BONDS AUTHORIZED.—Newspaper 
renee ae that an issue of $6,000 Walnut St. impt. bonds has been 
authorized. 


McALLEN, Hidalgo County, Tex.—BOND ELECTION PROPOSED .— 
An election will probably be called to vote on the questions of issuing 
$16,000 street and $30,000 sewer bonds. R. L. Lewis is City Secretary. 


McCULLOCH COUNTY (P. O. Brady), Tex.—BOND OFFERING.— 
Proposals will be received until 11 a. m. May 21 by J. E. Brown, County 
Judge, it is stated, for $30,000 5% 10-40-year (opt.) road bonds. Denom. 
$1,000. Date Feb. 12 1917. Interest semi-annual. 


McMINNVILLE, Yamhill County, Ore.—BOND SALB.—On April 30 
the $90,000 20-yr. water and light bonds (V. 104, p. 1413) were awarded 
to the Security Sav. & Trust Co. of Portland at 101.92 and int. for 5s. 
Other bids were: 

Morris Bros., Portland, {$90,297 and int. for 54s. 

5,697, int. and blank bonds for 6s. 
Union Trust Co., ppcteanetey.0/%. int. and blank bonds for 54s. 
Clark, Kendall & Co., Portland, $90,546, int. and blank bonds for 5s. 
Lumbermen’s Trust Co., Portiand, $90,456 and int., for 5s. 


MACON COUNTY (P. O. yu ), Ga.—BOND SALE.—Robin- 
son-Humphrey-Wardlaw Co. of Atlanta has purchased the $100,000 44% 
coupon or reg. bridge bonds offered on May 3. Denom. $1,000. ate 
April 1 1917. Principal and semi-annual int.—A. & O.—payable at the 
Nat. Park Bank, N. Y. Due $2,000 yearly April 1 from 1918 to 1927, 
inclusive, and $4,000 yearly April 1 from 1928 to 1947, inclusive. Bonded 
debt this issue, $100,000. No floating debt. Assessed wal. 1916, $3,387,- 
256; actual value (est.), $5,000,000. 


MALHEUR DRAINAGE DISTRICT (P. O. Ontario), Ore.—BOND 
OFFERING.—Bids will be received until 12 m. May 19 by the Dist. Secre- 
tary, for $97,000 6% 5-20-year serial bonds. Int. semi-annual. Certi- 
fied check for $1,000 required. 


MALVERN, Hot Springs County, Ark.—BOND OFFBRING.—Pro- 
posals will be received Until di a.m. May 15 by G. E. Mattison, Chairman 
of the Water-Works and Sewer Commission, it is stated, for $67,500 water- 
works and $56,500 sewer bonds. Bids are requested at 5, 54% and 6% int. 
Denom. $500 or $1,000. Date July 11917. Interest annual. 


MAMARONECK (Village), Westchester County, N. Y.—BOND 
OFFERING.—Proposals will be received until 8:30 p.m. May 14 by Edgar 
L. Howe, Village Clerk, for $12,600 reg. sewer bonds not to exceed 5% int. 
Denom. $1,000. Date June 15 1917. Int. J. & D. Due $1,000 yearly 
on June 15 from 1922 to 1933, incl. Cert. check for $600, payable to the 
“Village of Mamaroneck,’’ required. Bonded debt May 2 1917 (excl. this 
issue), $485,245; floating debt, $25,000; sinking fund (ess.), $9,400; assess. 
val. 1916, $8,134,899. 


MANCHESTER, N. H.—TEMPORARY LOAN.—On May 9 the loan 
of $200,000 maturing Dec. 12 1917—V. 104, p. 1827—-was awarded to Bond 
& Goodwin at 4.55% discount. Other bidders were: 

Bernhard, Scholle & Co., 4.85% discount. 
8. N. Bond & Co., 4.90% discount. 
Farmers Loan & Trust Co., 5% discount. 


MANGANESE, Crow Wing County, Minn.—BOND SALE. n 

% water-works bonds were awarded to C. H. Coffin of 
Denoms. (14) $500; (3) $1,000. Date April 1 1917. 
Int. ann. on Dec. 1. Due serially from 1920 to 1936, incl. 


MANKATO, Blue Earth County, Minn.—BOND SALE.—On May 7 
the $30,000 4% coupon bri mstruction bonds were awarded to the 
First Nat. Bank of Mankato at par and int. Denom. 3 ¥ 

May 7 1917. Prin. and semi int. (M N.), payable at the City 


-annual -_ & ab. 
Treas. office. Due $20,000 July 1 1918 and $10,000 July 1 1919. 


MAPLETON CONSOLIDATED SCHOOL DISTRICT (P. O. Maple- 
ton), Monona County, lowa.—BONDS VOTED.—The question of 
$95,000 building bonds carried, it is stated, by a vote of 280 80 65 at an 
election held April 20. 


MARTINSBURG INDEPENDENT SCHOOL DISTRICT NO. 6 (P. 
O. Martinsburg), Keokuk County, lowa.—BOND SALE.—Schanke & 
Co. of Mason City purchased on April 6 $20, bo building bonds. Date 
May 11917. Int. M.&N. Due $500 yearly May 1 from 1921 to 1926, 
incl.; $1,000 yearly May 1 from 1927 to 1932, incl.; §1,500 yearly Nov. 1 
from 1933 to 1936, incl., and $5,000 May 1 1937. 

MELLETTE COUNTY (P. O. White River), So. Dak.—BOND SALE. 
—On April 27 $80,000 5 re 207*. funding bonds were by Schanke 
& Co. of Mason City. ate Jan.11917. Int.J.&J. DueJan. 1 1937. 

A similar issue of bonds was reported sold on Jan. 4 to Powell, Garard & 
Co. of Chicago (V. 104, p. 473). 


MEMPHIS, Tenn.—BOND OFFERING.—Further details are at hand 
relative to the offering on May 22 of the $357,000 of an issue of 





$488,000) 19%{-year aver. coupon permanent impt. and fun bonds (V. 
104, p. 1735 ns Pro for these bonds will be received until 2:30 p. = 
on that day by C. 

and 5% int. 


. Pashby, City Clerk. Bids are requested at 444, 4% 
Denom. $1,000. Date Jan.11917. Prin. and semi-annual 
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int. (J. ind J. 2 Revebie at the city hall, Memphis, or at the U. 
Trust Co Ay oe of holder. Due on Jan. 1 as haa $6.00 
1922; $7, doo 1923: “38 0 1924; $9, ms bY <@ $10,000 1926; $11,000 1927; 
12,000 1928; $13,000 1929; $14,000 1 $15,000 1931; k 
17,000 1933; $18,000 1934; $19,000 1935: $20,000 1936; $21, ‘000 1937; 
$22,000 1938; $23,000 1939: $24,000 1940: $25,000 1941: 26,000 1942; 
$21,000 1943. Cert. check on some Seceebbis bank for $4, 000, payable 
to the “City,” required. a legality of these bonds has been approved by 
John C. Thomson of N. » & copy of whose approving opinion will be 
furnished to the ade Dy The bonds will be prepared at the expense of 
the city and delivery will be made in Memphis, in N. Y. City, or the equiva- 
lent of N. Y. City, at option of purchaser. ‘Sale for par and accrued int. 
to date of delivery, ‘without commission or brokerage. According to official 
gpmilet. so far as known, no bonds of this city has been rejected by the 
8. Postal authorities as security for savings deposits. 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 

avison County, Dak.—BOND ELECTION.—An election will be 
heid May 15 to vote on the question of issuing 3100,000 10-20-yr. (opt.) 
site-purchase and bidg. bonds. Int. (rate not to exceed 5%), payable semi- 
annual. A.B. McKeel is Secy. Board of Education. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION PRO- 
POSED.—Local papers state that titions have been circulated asking 
Pog County Board of Revenue and Road Commissioners to call an election 
to vote on the proposition to issue $400,000 road bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
On May 9 the $10,000 444% 1-10-year serial Children’s Home bonds were 
awarded to the Day ton Savs. & Trust Co. of Dayton at par and int.—V. 
104, p. 1725. There were no other bidders. 


MOUNT OLIVE SCHOOL DISTRICT, Fresno County, 
BOND ELECTION .—An election will be held to-day (May 12), 
to vote on the cuestion of issuing $4,200 6% school bonds. 
Due $840 yearly for 5 years. 


MUSCATINE, Muscatine County, lowa.—BONDS AUTHORIZED.— 

1 papers state that an ordinance authorizing the issuance of $10,000 

levee-impt. and $15,090 terminal-impt. bonds was passed by the City 
Council on April 25. 


NEWBURGH HEIGHTS, Cuyahoga County, pa eo OFFER- 
ING.—Bids will be received until << m. May 22 . A. Fitzgerald, Vil. 
Clerk (P. O. Brooklyn, R. F. D. No. 3) for $40. ‘066 44% street-impt. 
bonds. Denom. $500. Date Apr. 15 1917. ata . & S. at Broadway 
Savs. & Trust Co., Cieveland. Due Sept. 15 1937. Cert. check on a 
Cleveland bank for’ 5% of amount bid, ~ Bids must be made on 
forms furnished by the above Clerk. 


NEWTON INDEPENDENT eae DISTRICT (P. O. owen) 
Jasper County, lowa.—BOND FERING POSTPONED.—The nae. 
Bd. of Ed. advises us that the ab Mt of the $150,060 building and $40.0 
refunding bonds which was to have taken place on May 1 (V. 104, p. 1622) 
was called off for the present. 


NORMAN COUNTY (P. O. Ada), Minn.—ROND OFFERING.—D. E. 
Fulton, County Auditor, will receive bids (sealed or verbal) until 3 p. m. 
May 15 for $225,000 coupon Judicial Ditches Nos. 53 and 54 bonds. Date 
July 1 1917. Int. (rate to be named in bid), payable in Jan. and July. 
Due one-fifteenth yearly. beginning 5 years from date of issue. No de- 
— required. Bonded debt, including these bonds, $442,000. No float- 

debt. Assess. val. $10,000,000. 


NORTHAMPTON, Mass.—TEMPORARY LOAN.—On May 10 a loan 
of $150,000 dated May 11 and maturing Nov. 2% 1917 was awarded, re- 
ports state, to H. C. Grafton Jr. of Boston at 4.48%, interest to follow. 

BONDS NOT SOLD.—It is further stated that no bids were received for 
the $25,000 BX coupon library bonds which were also offered on May 10. 
Denom. $1,000. Date} May 11917. Prin. and semi-ann. int.—M.& N.— 
Teleac at ‘Northampton Nat. Bank. Due $5,000 yearly on May 1 from 

918 to 1922, incl. Total funded debt May 1 1917, $423,250, less water 
debt of $80, 000, no sinking funds; net debt, $343, 250. Assessed 
1916, net, $19,566,223; borrowing capacity, $128,219. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 
Ohio.—BOND OF FERING.—Pro auale will be received until 12 m. May 
25 by Jchn A. Strutton, Clerk Bd. of Fd. for the $160,000 54% school 
bonds voted April 16—V. 104, p. 1518—auth. Sec. 7626, Gen. Code. 


Mt eed 





Calif.— 
Xt is stated, 
enom. $849. 





valuation 


Denom. $500. Date June 1 1917. Int. J. & D. Due $2,500 each six 
—— from Dec. 1 1923 to June 1 1955, incl. Purchaser to pay accrued 
erest. 


OAK GROVE, West Carroll County, La.—BOND SALE POST- 
PONED.—We are advised that owing to the failure to receive the blank 
bonds from the printers the sale of the $5,500 5% light bonds, which was 
> ave taken place on May 1, was postponed. L. Grathwiil is Village 

erk 


OGDENSBURG, Sussex County, N. J.—BOND OFFERING.—Pro- 
Is will be received until 2 p. m. May 16 by Wm. N. Harris, Boro. 
lerk, it is said, for the $60,000 434% 7-year average water-works bonds, 
voted Mar. 13—V. 104, p. 682. Int. semi-ann. Cert. check for 2%, re- 
qu 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—BONDS VOTED.—The proposition to issue $200,000 building 
o/s gone. reports state, by a vote of 422 to 229 at the election, held 

pr a 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND OFFERING.— 
Proposals will be received until 2 p. m. May 15 by John J. vera. County 
en soparts state, for $137,000 444% road bonds. Certified check for 

requir 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. May 14 by D. L. Mackey, 
County Auditor, for $15,000 5% coupon road bords. Auth., Secs. 1178 
to 1231-4, dnclusive, Gen. Code. Denom. $500. Date March 1 1917. 
Int. M. & 8. at office of County Treasurer. Due $1,500 each six months 
from March 1 1918 to Sept. 1 1922, inclusive. Certified check for $500, 
payable by a Port Clinton bank to the County Auditor, is required. Pur- 
chaser to furnish blank bonds. Total bonded debt (ineluding this issue) 
May 7 1917, $188,200; sinking fund, $12,631; assessed valuation 1916, 
$38,872,880; State and county tax rate (per $1,000), $2 70. 


PACIFIC COUNTY (P. O. South Bend), Wash.—DESCRIPTION OF 
BONDS.—The $250,000 4%% bonds awarded at par on April 7 to the Spo- 
kane & Eastern Trust Co. of Spokane W159 1M, p. 1622) are in the denom. of 
$1,000 and dated July 11917. Int. Due in 20 years, subject to 
call after 10 years. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—It is 
reported that H. C. Grafton, Jr., of Boston, has been awarded a loan of 
$25,000, maturing Nov. 2 1917 at 44% discount. 


PARIS, Henr County. Tenn.—BOND ELECTION.—The question 
of issuing the $40,000 5% 30-yr. serial filtration-plant-erection and negro 
school bldg. bonds (V. 104, p. 381), will be submitted to a vote, it is stated, 
on May 19. 


PARADISE IRRIGATION DISTRICT (P. O. Pavedice), Butte 
County, Calif.—BOND AWARD DEFERRED .—The award of the $350,- 
000 o% Ye coupon irrigation bonds for which bids were received om May 
1 1726 6) was postponed one week. ‘The best bid received was 
98.25 35 eupinivted, by the Citizens’ Natl. Bank of Los Angeles. 


PAULDING COUNTY (P. O. Foulding), Othe — SOND OFFERING. 
—Proposals will be received until 2 = May 2 5 by A. M. Armstrong, 
County Auditor, for the following 5% 

0,000 sptes-counay highway bonds. , a $10,000 yearly on May 1 from 

gps Se. to rei. inclusive. 
44,000 I ey eimpt. bonds. Due $6,000 yoesty on May 1 from 
1D18 to to 1922, tacenive, and $7,000 May 1 1923 and 19 


22,000 bridge bonds. Due $2, 000 yearly on May 1 from at to 1928 
nclusive. 
16,000 Wieppert pike bonds. Due $2,000 May 1 1920 to 1924, inclusive, 
and $3, ey . 3036 gad 1926. 
48,000 Fitzwater pike ds. Due $6,000 May 1 1920 and $7,000 yearly 
te on May 1 from 1921 to 1926, inclusive. 
14, May pike bonds. Due $2 2,000 yearly on May 1 from 1920 to 


1926, inclusive. 
Wurm pike bonds. 
1926, inclusive. 


14,000 


a" 


Due $2,000 yearly on May 1 from 1920 to 


Denom. $1,000. Date May 1 1917. Prin. and semi-ann. int. payable 
at County Treasury. Cert. check or certificate of deposit on a Pauldi ng 
bank for "$500, required with the first three issues and for $1,000 on al 
remaining issues, checks to be payabie to the Co. Treas. Bids must be 
unconditional. Purchaser to furnish blank bonds and coupons at own 
expense. A transcript of the proceedings evidencing the legality of said 
bonds will be furnished successful bidder. 


PEEKSKILL (Village), Westchester County, N. Y.—BONDS 
AUTHORIZED.—The State Legislature has passed an Act (Chap. 43, 
Laws 1917) giving this village authority to issue $4,992 16 bonds at not 
exceeding 5% int., for the purpose of paying audited bills. Denom. 9 for 
$500, 1 for $492 16. Int. semi-ann. ue from 1918 to 1927, inclusive. 


PERSON COUNTY (P. O. Roxboro), _ No. Caro.— BOND OFFFRING 
POSTPONED .—The sale of the $225,000 5% rvad impt. bonds which was 
to have taken place on May 8 (V. 104, p. “1519) was postponed. 


PIERCE COUNTY SCHOOL DISTRICT NO. 92, Wash.—BOND 
OFFERING.—Sealed bids will be received until 11 a. m. "May 19 by Wm 
Turner, Co. Treas. (P. O. Tacoma), for $15,000 1-10-yr. (opt.) school 
bonds at not exceeding 6% int. Denom. $100, more or less, at the dis- 
cretion of the Board of Directors. Prin. and semi-annual int., payable 
at the Co. Treas. ot 8 at the State Treas. office or at the State of Wash. 
fiscal agency in N. Y. City. 


PIKE COUNTY (P. O. Magnolia), Miss.—BONDS AUTHORIZED.— 
Reports state that the Board of Supervisors recently authorized the issuance 
of $35,000 agricultural high-school-erection and equipment bonds. 


PLANKINTON, Aurora County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received until June 1 by W. T. Lathrop, City Kp ge 
for $16,000 6% coupon electric-light-plant-purchase bonds. Auth. 
divisions 2 and. 5, Sec. 1390. Jf Code of 1903. Denoms. pend — $500. 
Date June 1 1917. Int. pay one at the City Treas Due 
$1,000 in 1918 and 1919; “én 500 1920, 21, 1922 ead 1923; So. 000 1924, 
1925, 1926 and 1927. Certified check tor 200% ‘ oa} to the City Treas., 
required. Bonded debt, including this issue (May 1 1917), $31,000. No 
floating debt. Sinking fund, $500. Assessed valuation 1916, $621,301. 
Total tax rate (per $1,000), $25.88. 


PLYMOUTH SCHOOL DISTRICT (P. O. et py ng Richland 
pie ey A Ohio.—BOND ELECTION.—The proposition to issue $50,000 
omow mprovement bonds will be submitted to a vote on May 15, it is 
stated 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Jefferson County, Tex.—BIDS REJECTED—TO SELL AT 
PRIVATE SALE.—AIll bids received for the $200,000 S%, 20-40-yr. (opt.) 
building bonds offered on May 3 were rejected (V. 104, Sf iP These 
ponds, i ~ ad be sold at private sale. Thos W. Hushen is Secy. of 

chool Boar 


PORTLAND, Me.—LOAN OFFERING tal i em will be received 
until 12 m. May 23 by John R. Gilmartin, City Treasurer, for the purchase 
at discount of a temporary loan of $200, 000. ate June 1 1917. ue Oct. 
1 1917 at First National Bank, Boston. The notes will be in denominations 
to suit purchaser, and in submitting bids the denominations desired should 
be stated. Notes will be delivered June 1 at First National Bank, Boston, 
and will be certified as to genuineness and validit “ by said bank under 
advice of Ropes, Gray, Boyden & Perkins, and all legal — incident 
to bay loan will be filed with said bank, where they may be inspected at 
any time. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
May 8 the two issues of 44%% highway, bonds, aggregating $48,800—V. 104, 
s 1726—were awarded to ) the P People’s Bank & Trust Co. of Mt. Vernon 

or $49,010, equal to 100.43. Other bids were: 
Breed, Elliott & Harrison ___$48,960| Mt. Vernon Bank_____----- $48,875 


PULLMAN, Whitman County, Wash.—BOND SALE.—On May 1 
the $4,000 20-year sewer bonds, Series ‘‘A’’—V. 104, p. 1726—were 
awarded to Wm. Harper & Son of Seattle at 102.36 and int. for 5s. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—On 
May 7 the $25,000 Lake improvement . (V. 104, p. 1829) were pur- 
chased by Geo. J. Ries, County Auditor, at par and int. for 4s; bonds to 
mature in one year. There were no other bidders. 


RAPIDES PARISH (P. O. Alexandria), La.—BOND SALES.—The bid 
of $67 ,300—100.449—submitted by the Commercial Bank & Trust Co. of 
Alexandria for the Interstate Bank & Trust Co. of New Orleans for the 
$67,000 5% Road Dist. No. 1 gravel-road bonds offered on Sven 19— 
7: 7: P 1829—has been accepted. Denom. $500. Date Feb. 1 1917. 
Int. F. A. at the Dist. rane, office in Boyce, or at the Nat. Bank of 
Commerce, N. Y. City, or some bank to be selected by purchaser. Due 
yearly on Feb. 1 as follows: $2,000 1918, 1919 and 10at 2,500 from 1921 
to 1924, incl.; $3,000 1925, 1926 and 1927; $3,500 1 1929 and 1930; 
$4, 000 1931, 1932’ and 1933: $4,500 1934 and 1935; $5. 000 1936 and $5, 500 

1937. Bonded debt of Dist., including this issue, $93.00 0. Assessed valua- 
tion of Dist. 1915, $960,930: true valuation, $3,840,090. 

On May 2 the two issues of 5% bonds (V. 104, Pi 1726) were awarded, it is 
stated, to the Interstate Trust & Banking Co. 0 New Orleans, as follows: 
£59, 000 5%-yr. (aver.) bridge-constr. bonds at 101.215 and int. 

15,000 5 5-6-yr. (aver.) road-constr. bonds at 101.23 and interest. 


READING, Berks County, Pa.—BONDS PROPOSED.—Local news- 
paper reports state that an issue of $200,000 various improvement bonds is 
under consideration. 


REDDING CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. VF. seen ), Ringgold County, Iowa.—BOND SALE.—An issue of 
$22, 5% building bonds was purc ased on A - 16 by Schanke & Co. of 
Mason eas re Denom. $500 and $1,000. Date 11917. Int.M.&N. 
Due $1,000 zoqriy Nov. 1 from 1920 to 1928, od yey 500 yearly Nov. 1 from 
1929 to 1935, incl.; $1,500 Nov. 1 1936 and $8,000 May 1 1937. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.— 
Proposals will be received until 12 m. May 25 by Delmar Runkle, County 
Treasurer, for $150,000 4%% 1-25-year serial registered hospital bonds. 


Denom. . Date June “1 1917. Principal and semi-annual Ensorest 
—J. & D.—payable at office of County Treasurer. Due $6,000 yearly on 
June i from 1918 to 1942, inclusive. Jertified check on a New York State 


bank or trust company or national bank for 2% of bonds bid for, payable 
to the County Treasurer, required. Delivery of bonds will be at 11 a. m. 
June 6 at U. 8S. Mtge. & Trust Co. in New York. Pure to pay ac- 
crued interest. Bids must be made on forms furnished by the unty 
Treasurer. The above trust company will certify as to the genes 
of the signatures of the county officials signing the bonds and the seal 
impressed thereon and the legality of the bonds will be approved by Cald- 
well & Masslich, of New York, whose opinion will be furnished purchaser 
without charge. Bonded debt (excluding this issue), $1, ‘fg ot assessed 
valuation, real estate, $79,157,512; special franch $5, 250; bank 
stock, $3,848,825; personal, $3'177,867; total valuation 1910. "391. 805,454. 


RICHFIELD TOWNSHIP (P. O. Akron), Summit County, Ohio.— 
BONDS VOTED.—Reports state that at the election, held pr. 24, a 
ange — was cast for the issuance of $11,000 road impt. bonds a 

p 


RICHLAND SCHOOL TOWNSHIP (P. O. Chili), Miami County, 
~ d.—BOND SALE.—On May 5 the $22,000 4% school bonds—V. 104, 

. 1519—were awarded to the First Nat. Bank of eru at parandint. The 
Bitizens Nat. Bank of Peru was the only other bidder. 


cRIDGERIELD SCHOOL DISTRICT (P. O. Ridgeticid). Bergen 
unty, J.—BOND OFFERING.—It is stated that bids for an issue of 
$35°000 5% 5%, of An av e school bonds will be received until 8 p. m. 
fie 21 by C Wilson, Clerk of the Board of Education. Interest semi- 
annual. Certified check for $250 required. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SAL#.—On May 
7 the $3,900 44%% 534-year avorage road impt. bonds—V. ich, 1726 
wee awarded to t e Batesville Bank for $3,951, ome to 101.3 
Ln state that an issue of $3,861 road ‘bonds has been awarded to the 
eon State Bank of Napoleon for $3,962 50, equal to 102.628. 


cna. Winnebago County, IIl.—BOND SALE.—On M 
an issue of $42,500 4% a ge bonds was awarded to the Rockford at. 
Kank. Denom.$500. Int. M.& 8. Due from 1917 to 1936, inclusive. 
ROCHESTER, N. Y. 
rotes aggregating $150,900 maturing 8 months from May 14 1917—V. 104 ° 











». 1829—were awarded to Salomon Bros. & Hutzler of N. Y. at 4.55% int., 
plus $2 50 premium. Other bids were: 


1932 


Int. Prem. 
Oy Dee a PEs ot ei hack wine db dee Wane obanwe 4.75 12.5 
Sy ee PU ONNE in c ed cctacbindovsaseedebew 300 
Pas Ls BOONE COs, Sis Biccncee Kesdscdecvctsiavas® ie ie a 
ee ee eer ee ee ip insist 


RUTHTON, Pipestone County, Minn.—BOND SALE.—On May 1 


$4,300 5%% to- yr. light, heat and wer bonds were awarded to F. E. 
Magraw of St. Paul for $4,380 (101.86) and int. Denoms. $100, $5 500 and 
$1,000. Date May 11917. Int. M. & N 


ST. BERNARD, Hamilton County, Ohio.—RBOND OFFERING.— 
Proposals will be rec eived until 12 m. May 31 by W. L. Taylor, City Aud., 
for $70. _ 4%% 30- year coupon street-impt. bonds. Auth. Sec. 3939 
Gen. Bag $500 or multiples thereof. Date Mar. 30 1917. 
Prin. pe ‘on ann. int.—M. & S.—payable at the Citizens Bank of St. 
Bernard. Cert. check for 5% of bonds bid for, required. Purchaser to 
pay accrued interest. 


BOND SALE.—On May 7 the $90,000 (not $70,000, as Siggy re- 


ported) 474° 30-year co n water and light bonds (V. 104 623) 
va eee awar ed to aincsanecd & Mayer, of Cincinnatti Tee’ $90,005 Roo. 005) 
and interest 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until June 14 by Jesse Foot, City Comptroller, for $1,075,000 4%% 
coupon or reg. (purchaser's option) tax-free refunding bonds, according to 
locai papers. 
an bonds were offered without success as 44s on April 23 (V. 104, p. 

) 

The Northwestern Trust Co. and Kalman, Matteson & Wood, St. Paul, 
are offering to investors $200,000 6% coupon University Ave paving as- 
sessment bonds. Denoms. $100, $500 and $1,000. Date — = 1917. 
Int. M. & N.at_ the office of the Commissioner of Finance. ue May 
1 1920, subject to call on any interest date. 


SACRAMENTO CITY SCHOOL DISTRICT (P. O. Sacramento), 
Calif.—-NO BOND ELECTION AT PRESENT .—The Supt. & Secy. Bd 
of Ed. advises us under date of May 3 that on account of t e war all action 
towards the calling of an election to vote on the question of issuing $2 - 
500,000 high and elimentary school bidg. bonds has been postponed. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS NOT SOLD. 
—No bids were received for the $23,246 64 44%% coupon road bonds 
offered on May 4—V. 104, p. 1727. 

BOND SALE.—The Fremont Savs. Bank of Fremont has been awarded 
for $20,230 22, equal to 100.098, an issue of $20,210 22 road bonds. 


SCARSDALE (Village), Westchester Coun ys N. Y.—BOND OFFER- 
ING.—Pro Is will be received until 12 m. tc (May 12) at the office 
of Wm. C. te, 20 Nassau St., N. Y. C ity, for t e following 44 % regis- 

tered bonds voted March 20 (V. 104, p. 1181) 
$35,000 wey bonds. Due $5 ,000 Btn on April 1 from 1918 to 1924, 
nclusive. 


15,000 tre-etperetus bonds. Due $3,000 yearly on April 1 from 1918 to 
1922, inclusive. 
Denom. $100 or ogee gr thereof. Date April 1 1017, Int. A. & O 
Certified check for 2% bonds bid for, payable rae Geo. Both, Village 


Treasurer, required. Bonds to be deliv ered and paid for withis seven days 
from date of award. The opinion of John C. Thomson, of N. Y., approving 
the validity of each issue, will be |}, iO ni These bonds were 
offered without success on April 21. See V. 104, 1727. 

Official circular states that there is no litigation ‘affec ting these or any 
other bonds of the town and that al! previous obligations have been promptly 
met. Bonded debt $494,850; assess. val. real estate 1916, $9,203,646. 


SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Bids will be 
received until 11 a. m. May 22 by Leon G. Dibbie, City Comptrolier, for 
$150,000 certificates of indebtedness. Derom. to suit purchaser. Date 
May 23 1917. Interest rate to be named in bid. Due Jan. 23 1918 in 
New York exchange at the City Treasurer's office, or at Importers & 
Traders Nat. Bank, N. Y., 2s purchaser may desire. Certified check tor 
1% of certificates bid for, payable to City C ag een ok required. Certifi- 
cates to he delivered and paid for within ter days from notice of award. 
Purchaser to pay accrued interest. Bonded debt May 10 1917, $5.057,844; 
revenue bones, $650,009; total debt, $5,707,841; sinking funds, $388,684; 
assessed valuation: real estate, $55,054,056; personal, $4,626,550; franchises 
$2,656,368; total valuation, $62 336,974. hese certificates are the unsold 
portion of an issue of $810,000, $650,000 having been sold to 8. N. Bond 
& Co. of New Yerk on April 24.—V. 104, p. 1727. 


SCHODACK (TOWN) UNION FREE SCHOOL DISTRICT NO 10 
(P. O. Castleton), mamennrner County, N. Y.—BOND OFFERING .—Pro- 
oy will be received until 8 p. m. May 18 by the School Board, for $55,- 

250 4% % tax-free school bon Denom. 1 for $650, 39 for $1,400. Date 
June 1 1917. Int. J. &. J. “ check. Due $650 Jan 1 1918 and $1,400 
yriy. on Jan. 1, from 1919 to 1957 incl. Cert. check or bank draft for 
10% of bonds bid for, payable to James G. Walradt, Dist. Treas., required. 
The district has no indebtedness, assess. val. $701, 510. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND SALE.—On 
May 7 the $60,000 4% % 6%-year average funding bonds—V. 104, p. 1623— 
were awarded to local banks at par. here were no other bids received. 


SEEKONK, Bristol County. sone ae PORARY LOAN .—This 
town has negotiated a loan of $8,000, maturing Dec. 1 1917, with H. C. 
Grafton, Jr., of Boston, at 4.4% discount, it is stated. 


SHACKELFORD COUNTY (P. O. Albany), Feu SOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. May 14 by J. A. King, 
Co. Judge, for the $100,000 5% 5-40-yr. (opt.) coupon Road Dist. No. 2 
road-construction bonds voted Feb. 15 (V. 104, p. 883). Denom. $1,000. 
Date April 10 1917. Int. ann. on an" 10, payable in Austin, or at the 
Nat. Bank of Comameres. N. Y. Cert. check for $5,000, payable to the 
Co. Judge, required The district has no indebtedness. Assess. val. of 
Rd. Dist., 1916, $3, 850,231. Total tax rate (per $1,000) 1916, $12.00. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND OFFERING. 
Sealed bids will be received until 12 m. June 2 by W. A. Taylor at Room 3, 
Lee Building, Memphis, for $200,000 444% coupon school house bonds. 
Denom. $1,000. Date July 11917. Int.J.&J. Cert. check for $1,000 
payable to the ‘‘County” required. 

onded debt, igereding t issue, $2,781,000. Floating debt, $35,000. 
Sinking fund, $110,000. Assess. vai. $101,000,000. State and county tax 
rate (per $1, 600), $18 90. 


SHERBURNE (Village), Chenange County, N. Y.—BOND SALE.— 
On May 8 the $11,000 ats % 3-13-year ge water bonds were awarded to 
the Sherburne Nat. Bank at par—V. 104, 1829. H.A. Kahler & Co. 
and Isaac W. Sherrill-Co. were the only ‘clher bidders. 


SHERMAN, Grayson County, Tex.—BOND ELECTION.—An election 
will be held May 31, it is stated, to vote on the question of issuing 000 
high-school- building’ and equipment bonds. : =e, 


SIDNEY, Shelby County, Ohio.—BOND OFFERING.—Proposais will 
Dereruyvee until 12m. May 8 by Melvin L. Rhoade, City Aud., for $20,700 
4 44 % 74-year aver. sewer bonds. Auth. Secs. 3939 an 3942 to 3946 incl., 

Gen. Code; also election held nae. 8 1916. en. 1 for 7 and 40 for 
$500. Date Apr. 1 1917. on & O. Due $700 Apr. i 1990. oi one 
each six months from Apr. 1 192i" to Oct. 1 1924 incl. and $1, 
months from Apr. 1 1925 to Oct. 1 1928inc]. Purchaser to ae accr. og - Say 


SOUTH BETHLEHEM, Northampton County, Pa.—. 
ING.—svoponge will be received until 8 p- m. ‘Ma yah by Book Benn 
Chairman s Einance Committee, for the $150 





R, 1 
tax-free bonds recently authorized. V. % 30-year (opt.} 
$1,000. how une11917. Int.J.&D. Due jae i faz. optional after 
nae, Le 1932. vas . check for $2,000, payable to the ‘ Borough of South 
e em, S 


Official circular states that there has never been 
any default in yment of any of the py tig yd 8 obligations, —< 
that there is no ~a versy e Ay pending or senet < concerning 
the validity of these bonds, the ae existence of f of Soqnceeses of the 
—e_ ae or the title of the 


their respective offices. 
debt a. bane Tes). § $575 50 500. floating debt, “$25, 415; 


assess. val. of real and personal peoperty for 1916, equalized, $1 0,000;000: 

SOUTH NEWBURGH, Cuyah > Commer, | OMe —- SOND OFFER- 
ING.—Bids will be received until 1 hs May 29 y Herman Bohning 
Vil. Clerk, for 20,060 5% 5 5-8 4. serial sewer eg pviiegs's pers nannien 
bonds, auth. Sec. 3! Denom. $1,000. = 1 #3. 
Prin. D.—payable at the Broadway 


semi-ann 9 - hom & Tr. 
Co., Cleveland. Due $1, O00 yriy. on June 1, from 1922 to Stoal incl. 


THE CH RONIC SLE 








iVou. 104 








Cert. cher kona bank ‘other than the one making the bid for 5% of bonds 

bid for, payable to the Vil. Treas., required. Bonds to be delivered and 
aid for within 15 days from time of award. Purchaser to pay accrued 
nterest. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.— BIDS 
REJECTED.—-All bids received for the $i. 000,000 h. highway bonds offered 
on May 1 (V. 104, p. 1623) were rejected 


SPRING LAKE TOWNSHIP (P. O. Seatin Lake), Ottawa County, 
Mich.—BOND OFFERING. ved until 7 p. m. May 22 
by Wm. D. Spencer. wR. Clerk, for $3,600 10-15-year seriai bonds at 
not exceeding 5% int. ate June 1 1917. Int. semi-ann. at Spring 
Lake State Bank. Due $600 yearly on June 1, from 1927 to 1932 incl. 
Cert. check for $100, payable to the ‘‘Twp. Board,” required. 


STANHOPE, Hamilton County, lowa.—BOND SALE.—Schanke & 
Co. of Mason City have purchased an issue of $5.750 534 % funding bonds. 


STANTON, Stanton County, Neb.—BOND ELECTION.—The ques- 
tion of issuing $1 5,000 city-hall Building bonds will be submitted to a vote, 
it is stated. on May 15. 


STEELE SCHOOL TOWNSHIP (P. O. Plainville), Daviess County, 
Ind.—BONDS NOT SOLD.—No bids were received for the $15,000 4% 
school bonds, offered on May 2, it is stated.—V. 104, p. 1623. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—On 
May 8 the issue of $8,700 444% road bonds (V. 104, p. 1623) was awarded, 
it is eg the German-American Bank of Fort Wayne for $8,848 25, equal 
to 101.704 


STILLWATER COUNTY SCHOOL DISTRICT NO. & (P. O. Park 
1, eee BOND OFFERING.—Sealed bids will be received until 
tio 25 by E. P. Searls, Chairman Board of School Trustees, for 

5-20-year (opt.) gold tax-free building bonds. Date May 1 
nt $500. Certified check for 5% 2. payable to rr? ae 4 Chair- 
man, required. Bonded debt, $2,000. Sinking fund, $500. Assessed 
valuations 1916, $450,000. 


SWEET GRASS COUNTY SCHOOL DISTRICT NO. 1 (P. os | 
Timber), Mont.—BOND OFFERING. —Proposals will be 2.2 “unt 

May 15 by Ben Mido, District Clerk, it is stated, for the $20,000 6% 
10-25-year (opt.) building bonds voted April 13. 


TAUNTON, Bristol Count 





Mass.— BONDS NOT SOLD.—No bids 
were received on May 8 for the $200,000 4% 1-20-year serial coupon school 
bonds offered on that day.—V. 104, p. 1829. 

TENNESSEE, State of.—BOND OFFERING .—Sealed bids will be re- 
ceived until 12 m. May 21 by Tom C. Rye, Gov., J. B. Thomason, Compt. 
Porter Dunlap, Treas. and Ike B. Stevens. Sec. of State, Funding Board 
of State at Nashville for the following bonds: 
$80,000 Herbert Domain Impt. bonds. Bids are requested at 4, 44 and 

4%% int. Due $20,000 July 1 1920, 1924, 1928 and 1932. 
390,000 Charitable Institutions Impt. bonds. Bids are requested at 4, 

4% and4%% int. Due $50,000 July 1 1920, 1922, 1925, 1927, 

1929 and 1930. 
Denom. $1,000. Date June 11917. Prin. and semi-annual int. (J. & J.), 
payable at the State Treas. office, or at the Tenn. fiscal agency in N. Y. 
City, at option of holder. Cert. check upon a national bank or a regular 
depository of the State of Tenn. for 2% of bonds bid for, required. All 
bids must be upon blank forms, which together with the other information 
will be furnished by W. R. Marshall, Secy. of Funding Board. Bonds will 
be legally approved by Caldweli & Masslich of N. Y., whose favorable 
opinion will be furnished the purchaser. The bonds wiil be delivered in 
Nashville, New York, Philadelphia, Boston, or Chicago at the purchaser's 
option, on June 1 1917 and no other State of Tenn. bonds will be sold be- 
fore June 23 1917. Since the enabling acts require the purchasers to pay 
the cost of preparing the bonds, no bid of less than $1001, per $1,000 bond 
will be entertained. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

TERRE HAUTE SCHOOL CITY (P. 0. Terre Haute), Vigo County, 

nd.—BOND SALE.—The $180,000 4% 12-20-year serial school bonds 


which were offered without success on Apr. 30 were awarded on May 8 to 
a syndicate of local banks at par, it is stated.—-V. 104, p. 1829. 


TEXAS.—BONDS REGISTERED.—tThe following bonds have been 
registered by the State Comptroller: 


Amount. Place and Purpose %, ceoue. Rate. Due. Date Regis 

$15,000 Eastland Co. 8. No. 10 57% - 10-20 yrs. (opt) ) Apr. 30 
23,000 Italy Independent a: Dist. 5% ($500 yearly to 
ones then $1,- 

early.) aoe. 30 
60,000 Crosby County Road D. No. 1_ 5% 10-48 rs yrs. (opt.) r. 30 
20,000 Henderson Co. Road D. No. 8. 5% opt.) ay 3 
25,000 Crosbyton Indep. Sch. Dist... 5% 70-40 yrs. _- ) May 3 
25,000 Bardwell Indep. School Dist... 5% $500 y May} 3 
4,000 Dallas County C.8S.D. No.9. 5% 10-20 —. tons. ) May 4 
1,100 Dallas County C.8.D.No. ‘100 5% 10-20 yrs. (opt.) May 4 


THOR, Humboldt County, lowa.—BOND SALE.—Schanke & Co. 
of Mason C ity purchased on April 19 $4,000 5% light ponds. Denom. 
$300 and $500. Date June 1 1917. Int. M. & N. e $300 yearly 
Nov. 1 from 1923 to 1927, incl., and $2,500 1937, optional bd Nov. 1 1928. 


TOOLE a VE! SCHOOL DISTRICT NO. 19 (P. O. Devon), 
Mant-—SOND “— a Ee. 28 the $3,500 10-20 yr. (opt.) coupon 
bidg. bonds ( Ps," 20), were awarded to the Security State Bank 
of Devon tor. 33. 353" (101. 370) and int. for 6s. urchaser to pay all legai 
expenses. 


TRAER SCHOOL DISTRICT (P. O. Traer), Tama County, lowa.— 
BOND ELECTION.—An election wili be held about June 1, it is stated, to 
vote on the question of issuing $30,000 building bonds. 


TREZEVANT, Carroll County, Tenn.—BOND ELECTION.—On 
May 20 an election will be held, reports state, to vote on the question of 
issuing $20,000 electric-light-piant and water-works bonds. 


TROY, N. Y.—BOND OFFERING.—Proposals will be received until 
10 a. m. May 14 by W. H. Dennin, City Comptroller, for $100,000 5% 
tax-exempt certificates cf indebtedness or revenue bonds. Denom. $25,- 

: _ May 141917. Due June 19 1917. Certified check for not less 
than 1 of bonds, payable to ‘‘City of Troy,’’ required. Bonds to be 
Galivercd and paid for within five days from time of award. 
pay accrued interest. Official ci ar states that the city has never de- 

ulted on any of its obligations. Debt statement as of as DSag 4 1917 follows: 
General debt, $1,987,061; water debt, $2,714,886; ing fund, $94,432; 
revenue bonds, $500.00; copttticntes of he mn Be for ublic, im prove- 
ments, $66,600; -, Teal, $54,434,518; fran 7,671; 
personal, $2,178, 217; to total —% 1916, $61,090,406. 


UPLAND, San Bernardino County, Calif.—BOND ELECTION .— 


The question of issuing $24,000 sewerage-system bonds will be submitte< 
to a vote, it is stated, on June 5. 


peeeneon 1 County (P. O. Evanertie), Ind.—BOND OF- 

RING.—Newton W. Thrall, Co. Treas., 1 offer for sale at public 

nha a at 10 a. m. on May me an issue of $6. 300 4% % Hirsch road impt. 

bonds. Denom. $325. Int. & N. Due $325 each six months from 
May 15 1918 to Nov. 15 1927 1 incl. 

VERNON SCHOOL TOWNSHIP (P. O. Crothersville), Ind.—-BOND 
SALE.—On May 5 the $2,500 5% school bonds (V. 104, 1624) were 
awarded to the Crothersville State Bank at 100.80. Other bidders were: 
Breed, Elliott & Harrison- --~-$2,510| Fietcher-American Nat. Bank.$2,501 


VIGO COUNTY (P. O. Terre Py yah Ind.—BOND OFFERING 
PROPOSED .—The offering of the pe $3300 6% + bonds, which was 
to have taken place on May 5, has, it is stated, been postponed until! May 
19.—V. 104, p. 1727. E. E. Messick is Co. Treas. 


WARROAD SCHOOL DISTRICT (P 2: Warroad), Roseau County, 
Minn. eee OFFERING.—Pro; 

F. H. Brown, District C 

Interest semi-annual. 


l be received until May 16 


it is stated, » 4 $50,000 6% 15-year en 


bonds. 
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ais will be be received 
for the Sete 4 


$25,000 peng Fw 
3,500 iene bonds. 
1,000 May 1 1921. 


$1 
Auth. Sec. 3939, m. Code. 
and semi-ann. int.—M. 
Cert. check for $500, payable to the City Treas., 
delivered ee ane paid for within 5 


( (additional) ‘ 
$8, 


sn 12 m. June 16 by Geo. T 


ance and vaan ian in sinking fund, $22,97 


WASHINGTON COUNTY (P. O. 
AUTHORIZED.—Th 


WASHINGTON COUNTY (P. 
AWARDED IN PART 
April 30 (V 

cNear & 

Chicago, at 100.01 and interest for 5s 


Oo. 
- 104, 1416), $250 
and th 


WASHINGTON SCHOOL TOWNSHIP (P. O. Washington), Daviess 
County, Ind.—BONDS NOT SOLD.—No bids were = for the $30,- 
200 4% school bonds offered on May 2.—V. 104, p. 1624. 


WATERVLIET, Albany County, N. Y.—BONDS PROPOSED.—Ac- 
cording to reports an issue of $25,000 water-works refunding bonds is under 


consideration of the Common Council. 


WAVERLY, Pike County, Ohio.—BOND SALE.—On ng: 4 5 the 
assess. bonds were awarded to the 
at par and int.—V. 104, p. 1624. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Montgomer 
County, ee ey OFFERING.—Proposals will be pocuves until 


$2,978 74 14% enape n ro 
Nat. Bank averty, 
other bidders. 


1 p. m. May 25, by W. E. Surrell, Clerk of Bd. 

2 oe No. 1) for the $15. 000 4%% 
j104.,D-, 1521. auth. Secs. 7625, ui 

ate May 25 1917. Int. 


be unconditional. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
m. May 15 by O. E Lesh, Co. Treas., 
$4,200, $9,000, $6,940 and $6,940 4%, 


Proposals will be received until 2 
for $3,780, $5,340, $3,700, $6,940, 


WARREN, Trumbull County, te oP OF FERING.—Propos 


bonds 
iver impt. ‘bonds. Due $5,000 yearly on May 1 from 
Due $1,000 May 1 1919, $1,500 May 1 1920 and 


Denom. $500. Date May 1 1917. 
& N.—payable at office of poem | 


days from time of an —. Purchaser to 
interest. General bonded debt, $481,900 

$376, oes: assess. val. 1917, real estate, $14,622,710; personal, 
; total val., $23,184,510; tax rate {per $ $1,000), $15 20: cash bal- 


Stillwater), 
e Board of County Commissioners has authorized the 
issuance of $10,000 highway bonds, according to reports. 


Jonesboro) 
.—Of the $750,000, coupon road 
50,000 was awarded on 7 } 
e Continental & Commercial Trust & 


coup. school bonds, voted Mar. 28, 
626 and 7627, 
; - Due part each six months. 
Fe re check for $500, payable to the above Clerk, required. Bids must 





issue. 
. Heckinger, City Aa.. 


OFFERING .—Pro 


tered sewer bonds. 
semi-annual interest—J. 
Due $14,000 year! 
on a national ban 


Prin. 
Fund Trustees. 
Bonds to be 


; assessment debt 


accrued gg og” 


U.8s.M & Trust Co., 


Minn.—BONDS 
opinion will ne furnished 
issue), $8,947,371; 


Tenn.—BONDS 
pag offered on 
to C. W 


vote will be taken on 
wvtinips Bank. . 


building bonds 


1917. 
Princeton. 


First 
There were no 


of Ed. (P. O. Osborn, 


Gen. Code. Denom. 


VOTED.—The 
election, held 
as 43 to 42. 





Date May 15 1917. _& N. 
each six months from May 15 1918 tc to Nov. 15 1927 inc 


WESTCHESTER COUNTY (P. O. White dion N. LS ah 
posals will be received until ia m. May 15 by Robt. 

Patterson, County Comptroller, for $149,000 
Denom. $1,000. Date 


on June 1 from If 1 
or trust company or a State 
for, payable to Wm. Archer, County Treasurer, required. 

delivered and paid for at office of County Treasurer at 10 a. m. June 1, 
unless a subsequent date shall be mutually agreed upon. 


county o ficials and the seal 
proved by Hawkins. Delafield & 


floating debt, $519,000. 
$8,016,953; real, $440,259,248. 


WESTFIELD, Ny masry County, Iowa.—BOND ELECTION .—A 
ay 14, it is stated, on the question of issuing $8,000 


WILMINGTON, Del.—BOND_ SALE.—On Ma 


Int. Due a em of dicts hens issue 


4% 5-year average Rass 
June 11917. Principal and 
ble yw office of County Treasurer. 
18 to 1927, er. 3 Certitied check 
or 


& D.—pa 


Purchaser to pay 


These bonds will be certified as to genuineness by the 


rt wili also certify as to the signatures of the 
amp thereon, and legality will be ap- 
songfellow, of N. Y. City, a copy of whose 
purchaser. Total bonded debt (not pe uding this 

Assessed value, personal 


WEST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Dutch 
Neck), Mercer County, N. J.—BOND OFFERING.—Proposals will be 
received until 7:30 p. m. May 21 by Maurice H. Hawk, District Clerk, for 
$38,000 44% % school bonds. 


Denom. $1,000 and $1,500. Date April 1 


Prin. and semi-ann. int.—A. & O.—payable at First Nat. Bank, 
Due $1,000 yearly on April 1 from 1918 to 1925, incl., 
$1,500 yearly on April 1 from 1926 to 1945, incl. 
bid, payable to David D. Bergen, Custodian, required. The State At- 
torney-General has approved the proceedings authorizing this issue. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WEYMOUTH, Norfolk County, Mass.—-TEMPORARY LOAN—On 
May 5 a loan of $60,000, maturing Dec. 19 1917, was awarded to Bern- 
hard, Scholle & Co. of N. Y. at 4.17% discount. 


WHITAKER SCHOOL DISTRICT, Alleghen 
roposition to issue the $34, 000 sc 
ay 5, it is stated.—V. 104, p. 1416. The vote is reported 


and 
Cert. check for 5% of 


» Pa.— BONDS 
oo} bonds carried at the 


Count 


10 5900 000 44% 














highway impt. bonds. There are 20 bonds of equal denominations to eac water-system-impt sinking fund bonds were awarded to M - Freeman 
BOND CALL. NEW LOANS NEW LOANS. 
CITY OF GALVESTON, TEXAS $100,000 TENNESSEE BONDS 
BOND CALL CITY OF DANVILLE, VA. $80,000 
Dave Honds of 1881 of the Clty of Galveston, % REFUNDING BONDS Herbert Domain Improvement Bonds 
lesued by said city on June, 1+ 583-20) and | Sealed bids will be received by the Finance 
from july 2. 1887, to August 2 53.’ 1887; and | Committee of the City Council, directed to the $300,000 


September ist and 2nd, 1887. 

otice is hereb by § given to the holders of bonds 
of the —* of Galveston known as the Galveston 
imited Debt Bonds issued by said city 
and num 
39, 1140, 
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s issu 1, 1884, a 
1296. 227, 1338 1°29, 1230, 
1234, 5, 1237" tease 
1242, 1243, 1344 1245, 1246, 
1390. 


1251, neo te! 1253, sarebs igss 

1259, 1260, 1261, 1262, 1383: 12 

1267. 1368) 1 269. 1270, i 

1275, 1326, 1328, 1329, 1330. 133 
nae Me 


S 
Q 
Lat) 


mbered 
1232, 1233, 
1240, 1241, 
1248, 1249, 
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3 
9 
47 
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8 
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Se 
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numbered 


= 


’ 1273; 1274. 
1; 1332) 1334! 
‘ed 





68, 
1476, 1477, 


1 
1s tage: 14 
Bonds issued from July 2, 1887, to August 23, 


, and bered 
1881: 7382, 1583, 1584, 1586, 1587. 1588, 1589, 
1890: 180k: tae: Har: Hass: 1S 1G Ha 
606, 1607, : ’ 1610, 1611, 1612, 1613, 

and 2, 1887, and 


161g, 1ea0, ee OO 
Bonds issued September 1 
1633, 1635, 1636, 1637, 1638, 
1643, 1644, 1645, 1646. 
1651, 16. 
1657, 1658, 1659, 1660, 1661, 166 
1665, 1666, 1667, 
1676, 
684, 1 
1690, 1691. 1692, 
1698, 1699, 1700. 170 
1 1707, 17 4 ° 
1 1715. 1716, 1717, 1718, 
7 2, 7 1724, 1725. 1726, 1727. 
1 
each of said bonds ir for $1, 000; that the City 
of Galveston will redeem at par the hereinbefore 
named and numbered bonds <a » ehetr presen- 
tation at the office of the Treasurer of the City, 
at Galveston, Texas, or at the National City 
Bank of New York, on June 1, 1917, and any of 
the bonds herein in described and des ignated, which 
are not presented for redemption as aforesaid, 
on the tiret day day “ June, 1937. small cease to 


terest eer any te 
— aostee fe nd pursuance of Section 2 
bo . fe ordinan the en its Po Galveston | oy yusee 
inance the sa 
descri - designated and numbered were ieoued 
LEWIS FISHER. 
Mayor-President of the Board of Ceuak 
maiesioners of City of Galveston. 
H. O. STEIN 
Treasurer of said City of Galveston. 
"Gal¥ eston, Texas, April 28, 1917. 


See 








undersigned, until noon, 
TUESDAY, MAY 22nd, 1917 


for $100,000 Refunding Bonds of the Cit 
Danville, Virginia, dated January Ist, 191 
the denomination of $1,000 each, and to +E... 
due and persis e $4,000 on January Ist, 1918, and 
$4,000 annuall ly on January lst of each year there- 
after up to and including January Ist, 1942; said 

bonds bear interest at the rate of 414 % per annum, 
payable gy ly on July ist, and January 
lst, in each year, an 


= 


constitute a direct general 
obligation oft the city of Danville. Principal and 
interest both payable at the office of the City 
Treasurer of said City. 

Each bid must be made on a blank form fur- 
nished by the undersigned and must be accom- 
panied by a certified check on one of the banks 

the City of Danville, Va., for two (2) per cent 
of the par value of the ponds bid for, payable to 
the Treasurer of said city. The bon ids sold will 
be ready for delivery on June Ist, 1917, at 10 
o'clock A. M., at the office of the City Treas- 
urer in said City. 

The right to reject any and all bids is reserved. 

ROBERT BRYDON, City Auditor. 





$38,000 


Township of West Windsor, 
County of Mercer, N. J. 


SALE OF SCHOOL BONDS 


Sealed proposals will be received for the Board 
of Education of the ds of West bv indoor, 

Mercer County, s aurice H. Hawk, 
District Clerk, Butch Nock, Ft , until 7:30 p. m. 

19 

for the purchase of all or gers of an issue of $38,000 
coupon school bonds of Township of West Wind- 
sor, ng interest at the rate of 44%% per 
annum, payable semi-annually. 

Proc ings authorizing said issue have been 
approved by the Lys yb General of New Jersey. 


1 
i ate mM 1A AURICE H. HAWK, 


District Clerk, 
Dutch Neck, N. J. 





$600,000 


City of Hartford, Connecticut, 


Additional Water Supply Bonds 


Sealed proposals will be received by the Cit 
his office in the City of Hartford 


Treasurer a 
bear uate Tuesday, May 15, 1917, at two o'clock P. 
jurchase 


, for the p of the whole or any part of 

the’ above nam nds, amounting to Six 

undred ousand Dollars ($600,000 00) with 
interest at f 


2. pal 
and interest payable in gold coin of the United 
States of Am 
For further information and conditions govern- 
ing proposals and sale address, 
CHAS. H. SLOCUM, 





City Treasurer. 


Charitable Institutions Improvement Bonds 


Sealed bids will be received by the undersigned 
at the office of the Governor of the State of 
Tennessee, at Nashville, until Noon, MAY 21, 
1917, for the poresese of all or any part of the 
above bonds of the State of Tennessee, in coupon 
form, subject to registration as to , 2 og or as 
to principal and interest, dated June 1, 1917; 
, ayo and semi-annual interest (January and 
uly) payable at the office of the State Treasurer 
or the fiscal agency of the State in the City of N ew 
Mae at the option of the holder; denomination 


ore Herbert Domain Improvement Bonds 
mature $20. 000 July 1, 1920, 1924, 1928, 1931. 

born? Chari table Institutions | Improvemen 

ds mature geoece uly 1, 1920, 1922, 1925, 
Teer 1929, 1930 

ds are asked on bonds bearing interest at the 
rate of 4, 4% or 4% per cent per annum. 

All bids ‘must be upon b forms, which 
sagether wit an spicemesion. will oe furnished 
BD ecretary oO e Fund 
Sones Nashville, Tennessee. 

1 bids must ‘be accompanied by a certified 
check “poe a national bank or a regular Gepository 
of the State of Tennessee in an amount equal to 
two per cent of the pace value of the bonds & Lp for. 

Legality of bonds will be approved by Messrs. 
Caldwell & Masslich, New York, whose favorable 
comion will be furnished the successful bidder or 

ders. The bonds are general State obligations. 
They will be delivered in Nashville, New York, 
Philadelphia, Boston, or Nes Oo, at the pur- 
chaser’s option, on June oo and no other 
State of Tennessee bonds will be sold before 
June 23, 1917. 

Since the enabling acts require the purchasers 
to pay the cost of preparing the bonds, no bid of 
less than $1,001 per $1,000 bond will be enter- 


tained. 

The right to paject any and all bids is reserved. 

ie E, Governor. 
TH OMASON, Comptroller. 
PORTER DUNLAP, Treasurer. 
IKE B. STEVENS, Secretary of State. 
Funding Board State of Tennessee. 
Nashville, Tenn., May 9, 1917 


NORTH CAROLINA, 
RALEIGH, N. C. 


Sealed proposals will be received at the office 
of State Treasurer until NOON, THURSDAY, 
MAY 24th, 1917, for the purchase of all or any 
part of the’ following bonds 


$25,000 00 
4% ten-year bonds for ‘‘The State 
Home and Traini School for 
Girls and Women,”’ dated July Ist, 
1917, expiring July lst, 1927. 


$75,000 00 


4% ten-year bonds for ‘‘Caswell 
Training School,’’ dated caly lst, 
1917, expiring July 1st, 19: 


$400,000 "Mad 





forty-one year bonds for 

ding. dated July ist, 
1917, expiring uly ist, 19 

Blanks for bidding Ww urnished upon appli- 





cation to me. 
B. R. LACY, State Treasurer. 
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& Co., of Philadelphia, at 100.91 and int. 
thereof. Date May151917. Int. A.&O. Due $160,600 Oct. 1 1941 and 
£139,400 April 11942. Total bonded deLt May 2 1917, $5,774,100; water 
debt (included in above), $1,420,000; no floating debt. Assessed valuation 
of real estate June 30 1916, $80,304,600; value of real estate owned by 
city 25,830,614. 

hese bonds were the unsold portion of an authorized issue of $600,000, 


the previous $300,000 having been sold on July 10 1916 to Remick, Hodges | 


& Co., of New York. See VY. 103, p. 266. 


WILMINGTON SCHOOL DISTRICT (P. O. Wilmington), New 
Castle County, Dela.—BOND OF FERING.—Proposals will be received 
until 8 p. m. May 14 by Harry J. Guthrie, Secy. Bd. of Public Education, 
for the $50,000 4%% coupon tax-free funding bonds, authorized by the 
State General Assembly, . 104, p. 1624. Denom. $1,000. Date May 
1 1917. Prin. and semi-ann. int—M. & N.—payable at Union Nat. 
Bank, Wilmington. 
No certified check required. Official circular states that there is no con- 
test or litigation threatened eee issue and that bond or interest 

ayment has never been defaulted. ids must be made on forms furnished 
- the above Secy. Purchaser to pay for bonds within 10 days after date 
of award. The Board will furnish copies of all proceedings necessary to 
establish the validity of said bonds, which will be certified as to their 

enuineness by the United States Mortgage and Trust Company of New 

ork City, and their legality approved by Daniel O. Hastings, City So- 
licitor of the og OY Wilmington, whose opinion as to the legality will 
appear on each nd. 


WINFIELD SCHOOL TOWNSHIP (P. O. Palmer), Lake County, 
Ind.—BOND SALE.-—On April 28 the $10,000 5% school bonds—V. 104, 
p. 1522—were awarded to the First Nat. Bank of Crown Point at 103.25 
and int. The other bidders were: 
Peoples State Bk., Crown Pt_. 103.17 | Commercial Bk., Crown Pt.--102.20 
Gavin L. Payne & Co 102.89|R. L. Dollings Co 100.75 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
—Proposals will be received until 1 p.m. May 21 4 R.S8. Gillespie, County 
Auditor, for $40,000 5% wie road bonds, auth. Secs. 5656, 5658 and 
5659, Gen. Code. Denom. $1,000. Date June 11917. Int. M. & 8S. at 
office of County Treasurer. Due $4,000 each six months from March 1 
1918 to Sans, 1 1922, incl. Cert. check for $1,000, payable by a Bowling 
Green bank, is required. Purchaser to pay accrued interest. 


payment of principal and interest on its indebtedness. 
(inel. this issue), $1,155,200; assess. val. real, $52,211,280° personal, $38,- 
549,180; total val. 1916, $90,760,460. 


YOUNGSVILLE DRAINAGE DISTRICT (P. O. Youngsville), La.— | 


BOND OFFERING.—Proposalg will be received until 2 p. m. May 29 by 


B.F. Flandere Chairman of Beard of District Commissioners, for $69,000 


5% drainage bonds. Certified check for 5% of amount bid required. 


YORKTOWN (Town), Westchester County, N. Y.—BONDS AU- 
THORIZED.—An0 act (Chap. 40, Laws 1917) has n passed by the State 


Legislature giving this town authority to issue not exceeding 2 ~~ | 
nt. | 


coup. or reg. bonds for miscellaneous expenses. Denom. $500. 
(rate not to exceed 5%), payable semi-annually. 


Due $500 yearly for 20 
years. 


Denom. $50 or multiples 


Due $5,000 yrly. on May 1, from 1918 to 1927 incl. | 


Official | 
advertisement states that this county has never defaulted in the prompt | 


Total bonded debt | 








Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE OFFERING.— 
| Separate tenders for each of the biocks of school district debentures men- 
| tioned below will be received until 4 p. m. May 21 by M. C. Elliott, Man- 
ager of Debenture Branch of Dept. of Education (P.O. Edmonton): _ 
$12,000 7% Grande Prairie Sch. Dist. No. 2357 debentures. Duein 20 yrs. 
20,000 644% Barnwell Consol. Sch. Dist. No. 25 debentures. Due in 


20 years. é- 
9,150 7% ae debentures consisting of eight separate issues. Due_in 
10 years. 


AYLMER, Ont.—DEBENTURES VOTED.—The questions of issuing 
the $22,000 myepe- acess power and $7,000 pump and fire-dept. deben- 
tures carried, it is stated, at the election held April 30.—V. 104, p. 1728. 


DAVIDSON, Sask.—DEBENTURE ELECTION.—Newspaper reports 
state that an election will be held May 21 to vote on the questions of issuing 
$8,000 school and $4,500 power-house impt. debentures. 


MITCHELL, Ont.—-DEBENTURE ELECTION.—An election has been 
called for May 21 to vote on the propositions to issue $10,000 street_and 
$100 site-debentures, it is stated. 

NIAGARA-ON-THE-LAKE, Ont.—DEBENTURE OFFERING.—Re- 
ports state that bids will be received until May 15 for an issue of $14,964.78 
5%% debentures maturing from 1926 to 1937. 


OAKVILLE, Ont.—DEBENTURES AUTHORIZED.—The Council 


poses a by-law on Apr. 23 providing for the issuance of $20,000 water and 
ight system debentures, it is stated. 


ONTARIO COUNTY (P. O. Whitby), Ont.—DEBENTURES PRO- 
POSED.—According to local newspaper reports, this county has under con- 
sideration the issuance of $10,000 debentures for bridge and necessarycounty 
purposes. 


SANDWICH, Ont.—DEBENTURE SALE.—On April 26 $28,594°65 
15 installment sewer and water and $15,000 10 installment patriotic-purpose 
6% debentures were awarded to A. E. Ames & Co. of Toronto for $42,589 
(99.98) and int. R.O. Matthews & Co. was the only other bidder, and 
their offer was $43,751 andint. DateMay11917. Int. ann.on Mayl. -; 


SASKATCHEWAN SCHOOL DISTRICTS.—The following eight” is- 
sues of school district debentures, aggregating $11,600, are reported as 
being sold by the Local Government Board, from Apr. 23 to Apr. 27: 
| $1,200. Jasmin Dist. No. 2078 debentures to Nay & James of Regina. ~ ‘ 
| 1,200. Wheatley Dist. No. 3821 debentures to Goldman & Co. of Regina. 

1,600. Elardee Dist. No. 3695 debentures to W. L. McKinnon & Co. of 


1,600. 


1,600. 
1,600 
1,600 
1,200 


Regina. 

Dew nom Dist. No. 3807 debentures to Grand Masonic Lodge 
rs) na. 

Trafford Park Dist. debentures to Grand Mascnic Lodge of Regina. 

. Oak Piains Dist. debentures to W. L. McKinnon & Co. of Regina. 

. Haverhill Dist. No. 385 debentures to H. O’ Hara & Co. of Toronto. 

. White Eagle Dist. No. 3808.debentures to Nay & James of Regina. 


WEST VANCOUVER, B. C.—DEBENTURE SALE.—According to 


| re D0rts, an issue of $10,000 514% debentures maturing in 1937 has n 
sold. 





=== 





INSURANCE 


CRAs" 


FACTORS 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees, in conformity with the Charter of the Company, submtt the following statement of Us affairs on the 


31st of December, 1916 


The Company's business has been confined to marine and inland transportation tnsurance. 
Premiums on such risks from the lst January, 1916, to the 3lst December, 1916 


Premiums on Policies not marked off 1st January, 1916 


Total Premiums................ oF Ee ae nT a a a 


Premiums marked off from 1st January, 1916, to 3ist December, 1916 


terest on the investments of the Companyreceived during the year $337,271.78 
favorest on Deposits in Banks and Trust Companies, etc 3 
t received less Taxes and Expenses..............-..--.- one 


3,475.76 
109,638.08 $ 550,385.62 


PPP DL LI ELI II DOO 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 


$8,087,174.0 Tel. Gramercy 4796 Oabie Address Quomake} 


2 

903,703.66 

cones o-2--$8,990,877 .68 
oeee- $7,855,092 .25 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 





Losses paic during the year 
$322,138.57 


$3,360,156.87 
586,832.53 $ 908,971.10 


nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 





$2,451,185.77 
$1,389,298.73 


Geteersaee Prembums and aatene of Poomiames gts 2 
penses, including compensation of officers and clerks, taxes, stationery, 
PN Dnicnetescchededektbsdinbecckstescssannenccsesnees $ 740,899.72 


—— 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
| representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 

r legal representatives, on and after Tuesday the sixth of February next, from which date all 

terest thereon will cease. The certificates to be produced at the time of payment and canceled. 

remiums of the Company for the year ending 

rticipate in dividend, for which, upon application, certificates 


. STANTON FLOYD-JONES, Secretary. 


ANTON A. RAVEN, 

JOHN J. RIKER, 

DOUGLAS ROBINSON, 
JUSTUS RUPERTI 

WILLIAM JAY SCHIEFFELIN, 
SAMUEL SLOAN 


holders thereof, or their | 


A dividend of gh 4 per cent. is declared on the earned 

31st December, 1916, which are entitled to 

will ve issued on and after Tuesday the first of 
By order of the Board, 


MUND L. BAYLIES, 
OHN N. BEACH 


ay next. 


GEORGE H. MACY 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 











NEW LOANS 





$250,000. 
City of Birmingham, Alabama, 


SCHOOL BONDS. 


pieponels for the orchese of Two 
y Thousand Do ($250,000.00) 
school bonds of the City of B - 
° bama, will be received by the Co 
sion of said City at the as! H in said Cit 
until the 1ST. DAY OF JUNE, 1917, at 1 
o'clock noon, when said Commission will open 
the bids. Said bonds are all to be dated the Ist 
day of June, 1917, and payable on the Ist day 
of June, 1947, interest 444% per annum, payable 
semi-annually; principal and interest yable in 
~ ed at the Hanover National Bank, New 

or y- 

The legolity of the bonds has been approved 
by John C. omson of New York, copy of whose 
opinion will be delivered to the successful bidder. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
penn end of New York, which will certify as to 
genuineness of the signatures of the city officials 
and the seal impressed thereon. 

Each bid must be accompanied by a certified 
check on a national bank, or on a banking in- 
stitution of the State of Alabama, payable to the 
City of B for one per cent (1%) of the 
par value of the bonds bid for as security for the 
performance of such bid and as liquidated dam- 
ages in the event or failure of the successful bidder 
to accept and pay for the bonds. No interest 
will be allowed on certified checks accompanying 
the bids. Said bonds will be delivered to the 
successful bidder or bidders on the 10th day of 
June, 1917. No bids at less than par and accrued 
interest to date of delivery will be considered. 
The right is reserved to reject any and all bids. 


NICHOLAS F. PALMER, 
WALTER WOOD PARSONS, 
CHARLES A. PEABODY 
JAMES H. PO 


WILLIAM SLOANE, 
LOUIS STERN, 

. WILLIAM A. STREET, 

ST, GEORGE E. TURNURE, 
CHARLES M. PRATT, GEORGE C. VAN TUYL, Jt. 
DALLAS B. PRATT, RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment 
Premiums on Unterminated Risks__. 
Certificates of Profits and Interest 
1,773,550.00 Unpaid 
3,588,575.20 | Return Premiums Unpaid 
367,185.00 | Taxes Unpaid 
Re-insurance Premiums on Termi- 
nated Risks 
Claims not Settled, including Com- 


pensation, etc 
Profits Ordered Re- 


.8. FRANKLIN 
ERBERT L. GRIGGS 





ASSETS. 
Onited States and State of New York 
tana ekbee Satta & naldne ts & 
Warrants of the City of 


670,000.00 
and 
New York +m Stocks of Trust 


$ 3,632,239.06 
1,135,785.43 


266,399.25 
106,624.24 
174,943.90 
373,669.04 


158,309.94 


2,000,000 .00 


Cc! e 3,900,000.00 
Real Estate on Staten Island (held 
under provinons of Chapter on 
Laws of 1 


MR DIOSBn a. cccocccceseecocs 
Bills Receivable 
Cash 


Certificates of 
deemed, Withheid for Unpaid Pre- 
Ee ae ae eee 

Income Tax Withheld at the Source__ 

Suspense Accou 

Certificates of Pr 


Ecc nstivediaddecsace 


75,000.00 
866 035.06 


1,068,547.73 
- > of European Bankers 
losses er cies able 
in foreien countries = = 1 


206,311.98 
Cash 2,808,785.77 
135,000.00 








$17,458.990.74 


i OD RES OE on ci nccntneonnnpdnsadhindoannsedsnedsavocencycocech se 912,502. 

my Interest on the 31st day of December, 1916, amounted to $8 3-502 -08 
its due and accrued on the 31st day of December, 1916, amounted to 5,933.03 

aah nd CTT accrusd. je companies autho: in New York, on the 3lst day of 4 
December, fp GMOUNCOE 00. 6. ncswnscpeg ewe recer women scence nonce noe cescccee A72. irmingham, Alabama 

Note: Fe anes Da : can rs the venue of the Real Estate on Staten ia a AT8.20 ZB 2 b » April the 2nd, 1917. 

excess of the i SI, ee een dine ewan dumaeme . 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 05.700.00 GEORGE B. WARD. 


Company’s Valuation by....... 2-222-222-2222 2 -- 222 oe nn een ne oe een «-.-$1,988,969.90 President of the Commission of the City of Bir- 
Sstpneietinnrseeranae . Mingham, Alabama. 
On the basis of these increased valuations the balance would be........-.---.-.--.-.. «-<--$6,285 864.08 


Cc. B. LLOYD, City Clerk. 


$13,546,488.68 
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Jrust Companies 








John D.Herklotz. Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co, 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange. 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 


Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 








Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 
McFADDEN & CO., LTD. 

Alexandria Correspondents: 

REINHART & CO., 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 

ASSOCIATE MEMBERS 
LIVERPOOL « SOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82- ve nine Street, New York City 
BOST PHILADELPHIA, 
FALL RIVER, UTICA,N. 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO 


ROBERT MOORE & | Co. 
Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROXERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


LTD. 























Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 








AMERICAN MFG. CO. 








CORDAGE 


MANILA, SISAL, JUTE 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 

CAPITAL, $1,000,969 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 

money or property in trust or on deposit from Courts of 

Law or Equity, Executors, Administrators, Assignees, 

Guardians, Trustees, Corporations and Individuais. 

Also acts as Trustee under Mortgages and as Transfer 

Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
3. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Arthur R. Sharp 


Morris Gray 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 











125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - ~- 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPITAL $2,500,000 
SURPLUS (EARNED) 2,500,000 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. fiAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8, RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward LIfolbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 


Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORX 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











Capital, 


It allows interest at current rates 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILLIAM ROCKS TELLER EDWARD W. 


LYMAN J. GAGE 
PAYNE WHITNEY 


Surplus and Undivided Profits 


This Company acts as Executor, Administrator, Guardian, Trustee, 
Depositary and in other recognized trust capacities. 


FRANK LY CHAUNCEY KEE 
JAMES STILLM TAN GEORGE L RIVE 

JOHN J. PHELP 

LEWIS C im: LE EDYARD WILLIAM M. KINGSLEY 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,505,306.64 


Yourt 


on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
SELDOM 


OGDEN MILLS 
atk dt N. BLISS JR. 
RY W. de FOREST 


HEN 
ARTHUR C URTISS JAMES WILLIAM VINCENT aero! t 


CHARLES F. HOFFMAN 


WILLIAM STEWART TOD WILLIAM SLOANE 








NEW 





Noble & West Streets, Brooklyn, N. Y. City 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established over 60 Years 
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Financial 


Best Net Return of Any Postal Savings Bond 
on the Market. Accepted at 90% for 
Postal Savings Deposits. Exempt 
from All Federal Income Tax. 


$325,000 
City of Galveston, Texas 


MUNICIPAL 5s 
Assessed value 
Real value 


Net bonded debt 
Population (Est.), 51,000. 


Maturities, 1923 to 1954. 
Prices to Net 454% to 4.75% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





$41,519,937 
3,484,483 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Cotton 
~ Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 


16 to 22 William Street, New York 
Ezccute Orders for Future Delivery 
COTTON 


At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 











_—_ 


Sinancial 


Financial 





C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. 8. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Dubuque Electric Co. 1st 5s 
Southern Utilities Co. 1st 6s 
Denv. Gas &El.Lt.Co.1lst&Ref.5s 
Southw. Pow. & Lt. Co. 7% pfd. 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President. 
W.M. Addison, Vice Pres. & Cashier. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited. 

















U. S. Gov't 34% War Loan 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


0 Broadway ‘New York 


W. G. SOUDERS & CO. 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Establishec 1898 





Devitt, TREMBLE & Co. INe. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 


39 South La Salle Street 








CHICAGO 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 414s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO. 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exohanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 








Siete eel ae naka Nineteen 
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expenses of United States railroads for the latest month (March) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces. 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


Cie entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Wasbing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Rarnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for over forty-five years its weekly 

P ys and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we shew separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have neeessarily been obliged to discard altogether, and 
Cents Discarded if in any case the results should happen to vary a dollar, one way o7 
the other, from exact proof, the reason for the variance will be found in that circumstanee. 


To make this publication absolutely complete, we add several pages 
Comeney Retuens at the end to show also the figures issued by the companies them- 

F selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
ig wy Lannie additional to the comprehensive reports of earnings we furnish in the 

“Chronicle” from week to week. All the returns of the leading roads 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
S be <- Jom of which are expensive publications, the “Railway Earnings Section” 

2 7 will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 








TO ROADS APPEARING IN THIS SECTION 


Na Page 

iene & GemtlO. «cin dcewsseceogeapacecee ll 
hnapee & Western. See Green Bay & Western.18 

Akron Canton & Youngstown 1l 
Alabama & Vicksburg. See AlaNO& TP Jct_.-11 
Alabama Great Southern. See Southern G 
Alabama New Orleans & Texas Pacific Junction._11 
Sieben Tennessee & Northern 11 
Aliqui 
Ann 
Ap alachicoia Northern 
Arizona & New Mexico 
Arizona Eastern. See Southern Pacific 
Arkansas & am pany 2 Midland 
Arkansas Central. e Missouri Pacific 
Ark. Lou. & Guif_—Suc. by Ark. & Lou. Mid 
Ashland Coal & Iron 
Atchison & Eastern Bridge.............-.------ 11 
Atchison Topeka & Santa Fe 3 and 30 
Atlanta & St. Andrews Bay 11 
Atlanta & West Point 
Atlanta Birmingham vs Atlantic 
Atlantic & St. Lawrence. See Grand Trunk 
Atlantic & Yadkin 
Atlantic City. 
Atlantic Coast Line 
Augusta Southern. See Southern 


TE ne ae Seay ne Ey One ee 14 
altimore & Ohio Chic. Term. See Balt & Ohio..12 
Baltimore & Sparrow's Point. See Pennsylvania. 7 
Baltimore Chesap & Atlantic. See Penna..7 and 32 
Bangor & Aroostook 12 and 30 
Beaumont Sour Lake & W. See N.O. Tex. & Mex 23 
Bellefonte Central 30 
Bellingham & Northern. See Chic Mil & 8t P_..14 
Belt Railway of Chicago 12 
Benwood & Wheeling C 
Berkshire St Ry Co. 
Bessemer & Lake Erie. 
Big Fork & International Falls. 
Bingham & Garfield 
Birmingham & Northwestern 
Birmingham & Southeastern 
Birmingham Southern 
Blue Ridge. 
Boston & Albany. 
Boston & Maine 
~ ne © oh Geogr & ye 
stone R anal ; 
Brae & Van Bg RR Corp 2 
Buff & Susq Ry—Suc. by Wells. ie Buf. RR. Corp. 
Buffalo Rochester & Pittsburgh 12 and 30 
Bullfrog-Goldfield. See Las Vegas & Tonopah---_20 
Butler Jounty 


bf 





1 
See United States Steel__28 
See Nor wines | | 


alifornia Western RR & wer 
ambria & Indiana 

Canadian Pacific Lines in United States 

Canadian Pacific Lines (in Maine) 

Carolina & Northwestern 

Car Atl & West—Merged in Seaboard Air Line. 

Carolina Clinchfield & Ohio 3 

Carolina Clinch & Oof8C. SeeCar — & 0..13 

Catasauqua & Foglesville. See Readin s 

Central Indiana. See Penn 

Cent New England. SeeN 

Central New York Southern 

Central of Geore 13 

Central RR of N Jersey. See Reading._..8 and 30 

Central Vermont. See Grand Trunk 5 

Central West Virginia & Southern 13 

Charleston & West Carolina. See Atlantic Coast. 3 

Charleston Terminal 13 

Charlotte Harbor & Northern 

Pnattahooches a a pe ie ERR eS 13 
. hy 13 and ot 





14 
wi See. See Grand Trunk 5 
and 30 


gto 

& Cony pa ean 
Great W 
Indiana & South 

Indianapolis & Louisv 
Junction 

Kalamazoo & Saginaw NYC 
Memphis & —— Linols Thiele 73 
Milwaukee & ( 14 


River & cae 

Rock Isl & ,, 
Chicago Rock Island & P 
Chic St P Minn & Omaha. 
Chicago Short Line 
Chicago Terre Haute & Southeastern 
Chicago West Pullman & Southern 
Cincinnati Findlay & Fort Wayne__---.-..._-- 14 
Cincinnati Georgetown & Portsmouth 14 
Cincinnati Hamilton & Dayton. See Balt & Ohiol2 
Cincinnati Indianapolis & Western 5 
Oincinuati Lebanon & Northern. 
Cincinnati New Orleans & Texas Pacific_ 15 
Cincinnati emai See N Y Central, ,-6 and 31 
Cincinnati Saginaw & Mack. See Grand Trunk... 5 
Cleve Cin Chic & St Pm See N Y Cent..6 and 31 
bm 9 owmebome Western 15 














os 
Co 
Co 
Co 








15 
Bound—sue, by Pac. Coast,R. ar 





| A aR oS Ee 15 
wall & }ebanon. See Baaassivania 
—— & memtere eeresd | “4 So yanitic. 


Creek Cen 
Cumberland & Pennsylvania 16 
Cumberland Valley. See Pennsylvania_.--7 and 32 

ville & Western. See Southern 9 

avenport Rock Island & Northwestern........16 

aren a Teg. kn iidaareonderee ee 
Death Vall 
Delaware & 


{ 
| 
} 








7 


Delray Connecting 

Denver & Rio Grande 

Denver & Salt Lake 

Denver Laramie & Northwestern 

Des Moines Union 16 
Detroit & Charlevoix— Merged in Mich Central 
Detroit & Mackinac 


Detroit Grand Haven & Milw. 
Detroit Terminal 


] 

Donora Southern. See United States Steel____.- 28 
Duluth & Iron Range. See United States Steel_._28 
Duluth & Northeastern 
Duluth & Northern Minnesota 
Duluth Missabe & Northern. 
Duluth South Shore & Atl. 
Duluth Winnipeg & Pacific 1 
peskits Allegheny Val & Pitts—Merged in N Y Cent 

Durham & Southern 17 


ast Broad Top RR & Coal 
ast Jersey RK & Terminal Co 
East St Louis Connecting 
East Tennessee & Western North Carolina 
Eastern Kentucky 
Ei Paso & sy 


REDS ERAELA SE OES) Cea ae Ree 4, 
Escanaba & Lake Superior 
Evansville & Indianapolis 


pp emees Ce Grain & Shipping. 
ernwood & Gulf 
Florence & re 

Florida East 


Fort Smith & Western 
Fort Worth & Denver City. 
Fort Worth & =r Grande. 
Fort Worth Be 


17 
See Colo & South__.15 
See St L& San Fran... 9 


I i mtn alia ahah a 

allatin Valley. See Chic Milw & St Paul 
Galveston Harrisb & San Antonio. See Sou Pac_- 
Galveston Houston & Henderson 
Galveston Wharf 
Genesee & hy 
Georgetown Western— Purch by Car Atl & West. 
Georgia Railroad. See Atlantic Coast 4 
Georgia & Florida 
Georgia Florida & Alabama 
Georgia Northern 
Georgia Southern & Florida. 
Georgia Southwestern & Gulf 
Gettysburg & nw vi ag 
Gilmore & Pittsburgh, 
Grafton & Upton 
Grand Canyon. See Atchison................- 3 
Grand Rapids & Indiana. See Penna 
Grand Trunk Lines in United States 
Grand Trunk Western. S 3 
Great Northern 


—— 
‘4995 e4 35 


Green Ba 

Greenwic & Sec ais. 
Gulf & Sabine River 
Gulf & Ship Island 

Gulf Colorado & Sapta Fe. 
Gulf Mobile & Northern 
Guit Texas & Western 


annibal Connecting 18 

arriman & Northeast. See Cin N O & Tex P__15 
Hartford & New York Transportation Co. See 

N Y N B & Hartford_ irae 
Hawaiian Consolidated Rallway. Ltd , 
Hawkinsville & Florida Southern 
Hoboken Manufacturers 
Hocking Valley 
Hoosac Tunnel % Wilmin 
Housatonic Power Co. 
Houston & Brazos Od 7 18 
Houston & Shrev rt. See Southern Pacific____10 
Houston & Texas Central. See Southern Pacific. _10 
Houston East & West Texas. See Southern Pac__19 
Huntingdon & Broad Top Mtn RR & Coal 


llinois Central_........-...- PERRONSTS mamanes 19 | 


I, SO Se amemnemades 19 
Rs ein 19 
Illinois Terminal 
Indiana Harbor Belt. 

Intermountain 

International & Great Northern..............-- 19 
Interstate Railroad Co 

lronton 


jon Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 


alamazoo Lake Shore & Chicag 
Kanawha & Michigan. See N. Y Central.6 and 30 
Kanawha & West "7 19 
Kanawha Glen Jean & E 
Kansas City Clinton 25 
Kansas City Mexico & 
Kansas City, Mex. & Orient ee 
Kansas City Southern 
Kansas Cit 


20 
Kewaunee Green Bay & West. See Gr Bay & W..18 
| By Champlain & Moriah 20 
ake Charles & Northern. vee Southern Pacific_10 
Lake Erie & Western. See N Y Central___6 and 31 
Lake Shore & Mich Deming non in N Y Central. 
+50 Superior & Ishpem 20 
Lake Terminal. See US 
Lakeside & Marblehead 
Lancaster & Chester. _.- 
Las Vegas & Tonopah--_-_ 
Lehigh & Hudson River. 
Lehig! 





Railway & Nav 
thern. Se 
Louisiana Western. See Southern Pacific 


7] 





2 
Tex & Mexico._._23 
10 


Name— 
Louisville & Nashville. 
Louisville Hend & St L. 


Magma pm one 21 
pe | Se ERS ea 21 
Manistee & Northeastern 

Manistique & Lake Superior. 

Manitou & Pike's Peak 


Manufacturers’ Railway 
Marshall & East Texas 


Mary land Delaware & V ee 
McCloud miver. 


1 
DE irs jae me a 


Michigan Air Line. See Grand Trunk 
Michigan Central. See N ¥ Central 
Midland Terminal. 

Midland Valley 


21 
Mineral Range. y= Cemadilass Pacific.____4 and 30 
Minneapolis & Rainy River 
Minneapolis & St Louis 
Minneapolis St P& SSM. See Can Pac__4 and 31 
Minnesota & International. See Northern Pac___24 
Minnesota Dakota & Western 
Mississippi Central 
Mississippi River & Bonne Terre 
5 nee & North Arkansas 


Mobile & Ohio. See Southern 

Monongahela. See Pennsylvania 

Monongahela Connecting 

Montana Wyoming & Southern 

Montour 

Montpellier & Welle River... .... .cccccccacuns 22 
Morenci Southern 

Morgan's La & Tex RR & SS Co. 

Morgantown & Kingwood 

Morristown & Erie 


ashville Chatt & St Louis. 
atchez Columbia & Mobile 
Nevada-California-Oregon 
Nevada Copper Belt 
Nevada County Narrow Gauge 
Nevada Northern 


Steamboat Co. BN YN H&E 
New England SSCo. SeeN YN a fe H 
New Iberia & Northern 


New Orleans & Lower,Coast_._____--_-_____- ys 

New Orleans & North Kastern________________ 22 

New Orleans Great Northern 

New Orleans Mobile & Chicago. Succeeded by 
Gulf Mobile & Northern. 

New Orleans Natalbany & Natchez 

New Orleans Texas & Mexico 

New York & Pennsylvania 

N Y & Stamford ~ f — YNH&H 

New York Centra Seaton 

New York Chicago & 

New York New Haven & tiartfo rd 

N Y Ontario & West. 

N Y Philadelphia & Norfolk. See Penn___7 and 32 

N Y Susquehanna & Western. See Erie___5 and 31 

N Y Westchester & Bos. SeeNYNH&H 

Newburgh & South Shore. 


Norfolk & Portsmouth Belt Line 
Norfolk & Western 

Norfolk Southern 

Northampton & Bath 

Northeast Pennsylvania. See , Renan 
Northern Alabama. See South 

Northern ae 

Northern Pacif! ae 

Northwestern Pacific 

Northwestern RR of South Caro. 
Norwood & St Lawrence 


ahu Railway & Land Co 


Silene Central. Leased to b Asctnen System. 
Orange & Northwestern. See N O Tex. & aten..38 
Oregon Short Line. See Union Pecaific 

Oregon Trunk. See Spokane Port! & Seats. - 7798 
Oregon-Washington RR & Nav. See Union Pac_ 11 
Ouachita & Northwestern 2 


ific & Idaho Northern 
acific Coast Co 

Pacific Ry & Navigation. Merged in So Pacific. 

Pajaro Valley Consolidated 

Panhandle & Santa Fe. See Atchison 

Paris & Great Northern. 

Paris & Mount Pleasant 

Pecos & N Tex. Incl. in Pannanale & Santa Fe. 

Pennsylvania System (Eastern Lines). 7,31 and 32 

Pennsylvania Symem (Western Lines) 7 and 

Pennsylvania Railroad 

Pennsylvania Compan 

Pennsylvania Terminal. 

Peoria in U 

Peoria Railway Terminal 

Pere Marquette 


Perkiomen. See R anting 
Philadelphia & Camden Ferry 
Philadelphia & + enemas. 
Phila Balt & Washin 
Phila Newtown & N ing 
Pierre Rapid City & Northwest. SeeCh&N ri 
Pittsburgh & e Erie. See N Y Central_6 and 3 
Pittsburgh & Shawmut 
‘tsburgh Allegheny & McKees Rocks 
urgh Chartiers & Youghiogheny. 
Pitts Cin Chic& StL. See 


Pontiac Oxford & North 
Port Readies. ase R 
Portland T 

Rael Re ae 3 


See Read 
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Name— Pag 
Qe ee of Minneapolis. SeeM & 8tL. i 
tan R 










Ray & Gila Valley FS ta wo wai 5 
FEE SE 8 and 32 

Reading Coal ES: 32 
) Reading omeeny SE SS eee re 32 
Reading & Columbia. See Reading...........- 9 
ee BR oo eae 25 
Rhode Island Co. SeN YNH&H.--.....-..- a} 






Richmond- Washin Oe eae 
Richmond Fred & Potomac. See Richmond- Washoe 
ee TT 3 OO OD aa ee 25 
Rio Grande El Paso & Santa Fe. See Atchison... 3 
i i i cn a in ens ge rh 32 
Rio Grande Southern. See Den & Rio Gr__16 and 32 
Rocky Mountain & SantaFe. Inc. in Atch. 
pene pega & Pacdtic......ccncncsccccccscsces 25 
DE Patkcthatcadseshnab sa ttannnane enna aa 25 
t Clair Terminal. See U 8 Steel__............ 28 
Clair Tunnel. See Grand Trunk._.......... 5 
St Johnsbury & Lake Cham. See Bos & Me... 4 


St Joseph & Grand Island. See Union Pacific._._11 
St Lawrence & Adirondack. Merged in N Y Central 
St Louis & Hannibal 
Sg SS eee eae 
St Louis Brownsville & Mexi. See N OTex. & Mex. 33 
St Louis Iron Mtn & Sou. 2 
St Louis Merchants’ Bridge & 

Terminal Lag vray 4 of St Louis 
8t Louis Rocky Pacific. 

R pe Ray %& , Rin. Fe. 
St Louis-San Francisco. ..............-.- 9 and 32 
St Louis San Fran & Texas. SeeStL&SF__.-_- 9 
St Louis Southwestern._._.......--.--.- 25 a 
St Louis ee of Texas. SeeStL 8S W._25 


St Louis Troy & Eastern... 
St Paul Bridge & Terminal 


eee ew ee 





Salem Falls City & Western—Merged in So Pac. 

Salt Lake Garfield & Western ...._-..-......-- 25 
San Antonio & Arkansas Pass_............-...- 25 
San Antonio Uvalde & Gulf__...-..------------25 
TF Oe, eee 26 
nt nn 2 Cee. cn enema seoaguacnoune 26 


, San Pedro Los Angeles & Salt Lake—Succeeded 
by Los Angeles & Salt Lake 
Sandy River & Rangeley Lakes. See Maine Cent_21 


et Pee ae POINT... . teen wccencecccosne 26 
Savannah & Northwestern.__._......-...-.-.-.-- 26 
I es sinned ie 26 
Seattie Port Angeles & Western.........--..-- 26 













































ii intdbcbapbboasonadeaaa 26 
Sierra Railway of California..................- 26 
Ea a ae 26 
DOE POR a Na cs chanbaaneahsndh + dxhnedh san 26 


‘alo 
South Dakota Cent.—Suc. by Water. & Sioux Falls 
PORE AD tbs cihndwedeniudadtuddsuhe bane 26 
DORE. ENS ci dewdncmankkkesiunsamlnanke 
Sou Kan Ry of Pex—Suce. by Panhandle & S Fe. 
Se ee ere 0 and 32 
Southern Railway in Mississippi. 9 
ne oe 8 mn wnomanii 26 
Spokane aie ag | J a tarts enitdc ab a. dogs deen eatin 26 
Stanley Merrill & is uiihnrixtie Qala ais ingen Seuss 
Staten o island ph B- ed in Staten Island R. T. 
Staten Island Rapid Transit. See Balt & Ohio. --12 
POR AM nth cakudhbadtetnaetkenneceonensa 26 
Sullivan County. See Boston & Maine mae 
en nn eee naka aware 
NS EE PESO: 
ee ES Se, aaa eae 
Susquehanna Bloomsb'g & Berwick. See Penn... 7 





Sussex. See Delaware Lackawanna & Western. -__16 
oma Eastern. See Chic Milw & St Paul__._- 14 
allulah Falls. See Southern......... 2... 22. 11 
SE OF SR Od cdnndvsamoncnecdnasbus 26 
TE FES natin beckpesonsnondéeanaewn a 27 
Tennessee Alabama & Georgia__........-...-_- 27 
Tennessee & a? RUNNIN 6d iti cits ike techie mnie 27 
I a iti ak tacks it ee ah Aine nds wasaimarid a 27 
Terminal RR pyar ares CG BOLE, astaccaccoe 27 
Texas & Gulf—Merged in Gulf Colo & Santa Fe. 
Texas & New 


Texas & Pacific....... 
Texas City Terminal -__ 
Texas Mexican._..... 
Texas & Midland..__.._.. 
Texas Oklahoma & Eastern 
te cc cchnibasmnannducwdame émisioad 2 
io. gba oo ee erat 
Toledo & Ohio “Gentwal. 
a cee bode netb anes sabutwiadn 
Toledo Peoria ‘s Western. See and 33 


Orleans. See Southern Pacific... 10 


ee 


wee mee ewes 







Toledo Saginaw & Muskegon. be2'G Grand coke 5 
Toledo St Louis & Western_..................- 27 
ee a. .  nbnddewmsedacetbunwad. 27 
I SE nso ade bientnnecenaawuk 27 
I as occ: us escckadnnts cbvsciukkinn die ute fad: 27 
DP EE iu ha cad wcondsstdnwdannibadkienue 27 


ST a a St 7 
Trinity & Brazos Valley. See Colo & Southern___15 
Tucson, Cornelia & Gila Bend 28 
































Union RR (of Pennsylvania). See U S Steel... - 28 
Union Freight. See N Y N H & Hartford__.___. 

D0 POIs ~ nunendccdaicdaccccax’s 10, 11 and 32 
Union Railroad of Baltimore. See P: ania. 7 
Union Railway (of Memphis). ............--... 28 
Union Stock Yards Co of Omaha, Ltd_...--.222 2 28 
United States Steel Corporation...............2. 28 
URIteR VERGS S PROM. ocd noc cccessincndudabae 28 


Yantee. Merged in sree Cin. Chic. & St. L. on 


erde Tunnel & Smelter 


Vermont Valley. 


4 
Pac. SeeAlaNCa&TP Jct. 11 


Vicksburg Shreve & 
Victoria Fisher & Western... ............-..ece 28 
Virginia & Carolina Southern.._......_... 2. 28 
Virginia & Southwest.—Merged in South. Ry. Co. 
Virginio SOEs cnackGevieiennicdheu sane 28 
VRIEEIESOUOR coccuctcsiddcassunscientaseil 28 
Pe ae ais ane was Aah Arash lop ere anaes 29 and 32 
Riel bs cp ake dbhoo année sienna dae 29 
abash Chester & Western.................. 29 
Wabash-Pittsburgh Terminal.................- 29 
Wadley Southern. See rel of Georgia_...... 13 
Washington Idaho & Montana___...--.-- 2 29 
Washington Southern. See Richmond-Wash____28 
Watertown & Sioux Falls____...______.-.---.- 29 
Waynesburg & Washington. See Pennsylvania... 8 
Weatherford Mineral Wells & N W. See Tex & P_27 
Welisville & Buffalo.......<s2nccccccuccccusucns 
West Jersey & Seashore. See Penn_.___. -7 and32 
West Side Belt. See Wabash Pittsbur h “Ferm-.29 
Westchester Street Ry. SeeN YNH 31 


Western Allegheny 
Western Maryland 
Western Pacific 
Western Railway of Alabama 
Wheeling & Lake Erie 


Wichita Valley. 


Wilkes-Barre & E 


See Eri 





See Colorado & - “eae 
astern. 


Williamson & Pond Creek. See Nosfoliz & West__2: 


Williamsport & North Branch 
Winston-Salem Southbound 
Wisconsin & Michigan 
Wrightsville & Tennille. 

Wyoming & Northwestern. 


Yasco & ag Valley 
osemite Vall 
Youngstown & 


| aes & Western. 


INTER-STATE COMMERCE COMMISSION 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at: Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. | 


RETURNS 


. See Central of Georgia_-13 
See Chic & N W..-.13 


We give first the roads 


——Month of March— 
1917. 1916. 





—Jan. 1 to Mar. 31— 




















€ 
—Month of March—— —Jan. 1 to Mar. | Total of roads above— 1937. — 
1917. 1916. 1917. 1916 | Freight revenue............-.--- 9,820,928 8,315,369 26,796,951 22,376,551 
Atchison Topeka & Santa Fe 8 367 186 6.9 *, 094 22 -. 260 18. ks 168 Passenger revenue..............- 2 ,704,,437 2,317,023 8,149,424 6,748,464 
Freight revenue----.------------ 2375 "O4 4 202833 “7°32 06 "393 5.890, 900 Total, including other revenue- 13,534,105 11,532,791 37, 767,436 31,830,892 
Passenger revenue.....----------- © ch a txpenses—Maintenance of way--- 1,391,256 1,687,317 3,938 "496 4'658,303 
Total, including other revenue-- 1 G21 ),519 9,760,079 32,225,868 26, 638s411 aintenance of equipment----- 2°149:043 1.758.137 6.175/395 5.036.352 
Expenses—Maintenance of way--- 1,072,188 1,376,391 3,032,786 31841,225 Traffic expenses_.____._._.._- 223 ,22( 236,513 (644.173 ‘666.725 
aintenance of equipment_---- 1,843,918 1,499,570 5,296,094 4,257,827 Transportation expenses... ~~ 4,084;991 3,221'358 11,727:720 9,456,973 
) I ee 3. ioahe o 5ai Sat 9. SERCH i $5 657 Transportation for investia’t-——C? Cr61.799 Cr17,028 95.031 31412 
~seeee= Dayad st sJ0t ‘ 4,049,090 - — —e - 2 Bimal 
Freer ta NOD elnvesta'tir Cr60575 'Cr8.585 —Cr91.690 Cri8.460 Total, including other exp-.- 8,086,430 7,123,918 23,305,310 20,514,331 
_.. 6,729,072 5,817,834 19,398,462 16,764,040 | Net from railroad..............- 5,447,673 4,408,871 14,462,124 11,316,560 
Total, inciuding other exp---. oo lees See Stee | a nn annonce nes 625.069 '526:205 1 786, 455 11633239 
Net from Fa = a 4,891,446 3,942,245 12,827,406 9,874,370 | Uncollectible railway revenue. -__ 2,931 5,043 6,817 
Gneollectible railway rev enue----- §69.173 499:009 aia ts eee HEE Mat semaining.--, “4.820,516 3.879.731 12,670,622 “0.676.500 
nCco e railway revenue-.--_-.- olf 3, 5,113 | , +Xee remaining.....-.--.-.-.-- 9 3,O09,¢6 ) > J ; 
—— = . =e 4 A ‘ , ¢ 
ie ciieeie a neene 4,340,068 3,481,168 11,262,524 8,444,072 | “Vrasemileso operated... ich 11,247 (See also on page’30) 
Average miles of road operated_--- 8,648 8,620 Grand Canyon 
jo yee 494 786 218 2,009 
Gulf Colorado & Santa Fe Salada alle taki il atl ee Passenger revenue-._.....-..---- ___ 28,469 —- 21,032 70; 561 49,542 
Freight revenue-~-.---~--------- 4-4 tes 299,909 2,918 d¢ +9144 Total, including other revenue... 40,436 Be ‘ ; 
Passenger revenue---.----------- 236461 211:554 681-831 628,419 | mytoumte Metitannee eee. 40488 56.072 115.490 168,058 
Total, including other revenue_. 1,333,183 1,280,590 3,912,821 3,785,925 alntenance of equipment- . .-- 1,692 1,548 4,589 562 
E Maintenance of way--- 248,000 211,514 697,033 592,002 Traffic expenses.............- 706 342 2'054 1,234 
Maintenance of equipment-.._- 204,707 195,953 601,145 575,732 Transportation expenses_______ 15,695 13,349 49,436 40,194 
Traffic expenses___-._....-.--- 43°30 4] 085 : 407 B24 : 101 036 ‘Transportation for investin't——Cr Cr7 vi BR eee 
Transportation expenses_....~- 34,493 510,568 355,93: ,913,520 99.135 - a) ORF “Sr ; ; 7 
Transportation for investm't—C? 1129 7,716 "2.976 _" 11,593 | pee: ga Te ee ee 
Total, including other exp... 1.007.983 907.285 2,901,338 2,899,483 | Taxes mocrued s oczzcczzzszzz. | AGS 3334 20.860 108.288 
Net from railroad__..........--- ~ $25,199 283,304 1,011,482 886,442 | Uncollectible railway revenue__-_-_-_ 3 veo ache 5 
Taxes accrued.......---.-.----- 59,482 54,919 178,447  =171,139 ab ——— =e 
Uncollectible sailway revenue- ---- 292 683 1,553 1235 pre i rseseccnsss---- sar day 25,272 98,262 
Net remai Se et 265.424 331. 701 831,481 714,067 
Average miles of road opera ames ,937 937 . 
aa Atlantic Coast Line System. 
annandie an e aos pen zs Pee = s A i 
Freight revenue._.............-- eg a MT es et Bi ym ge 2,593,300 2,357,302 7,383,971 6,547,357 
— (eR 5a a71 abo 757 FALSE Sl assenger revenue.......-..-..-- 1,123,119 _ 914,966 3,193,600 2,611,138 
o - inclu — 049,44 409,434 3) 420 O0,1LG "- O7e = 
gaperais Maintenance oftar'-- 98.008 “94942 g00'303 “ETNI) | Tota, mending other revenue. 4.049.275 “2.578.002 11,550,000 “0.099485 
aintenance of equipment_--_- 97,050 60,789 268,490 195.810 | “Maintenance of equipment---. 530:397 4st" 3 1,566,139 1,378,82 
Zratfic expenses. --——--.------ 140,555 116'700 400'663 « gha'cee |  ‘Teadfie expeness_........----- 66:145 65,696 "206,260 _ "198,958 
Zransportation & emgooge a S07 “68 | 1'Rab Transportation expenses... --_- 1,299,017 1,081,657 3,567,012 3,079,249 
Transportation for investm a ake ORT SE OTe oe Transportationforinvestm'’t—Cr Cr5,499  ‘Cr1.924 Cr10:283  'Cr7104 
Total, including other exp---__ 322, 968 bad aa 927 wee 190,452 Total, including other exp-.. 2,410,832 — “3.074, 4166 $, 841,382 6.031 042 
ere Saeeens ~~ - nn -- =~ ‘526.508 183.352 G18. B44.138 Net from raiiroad....-...---- --- 1,638,443 1,501,625 4,708,707 3,967,522 
Saeatectinie railway revenus....... O43 "147 ‘243 «= 466 | Paks accrued. --.--.--.--..... 188,000 163, 000 “551000 °"489°000 
neoll ie railway revenue--..- ‘teeta ae ee of Dacnllocuble railway revenue____— 2,531 °337 3,074 2,711 
Net remaining_............-.- 212,267 171,631 572,147 512,555 Net remain 7.447.911 1.337.287 wtih wT 
- a SSE RRS | I canccceesgeces 447,5 337,287 4,154, 475, 
Average miles of road operated -- - - 670 670 Average miles of road operated .__- 4,775 4:703 A [on 
Mo Geante El P & Santa Fe nee er ann a ie Charleston & Western Coretine | 
aaa 5,387 9,846 ,665 39,45 Freight revenue................. 56,875 155,280 420,20 
revenue -------------- 4479 «4.584 ——s11,001 _10;831 | Passengerrevenue----------..... Myeo4 —'oe'Fo7 —*Ba'302 «= - 3B. BGB 
Total, including other revenue..- 30,032 22,385 87,022 71,385 Total, including other revenue..- 194,339 191,944 ‘532,231 502,656 
Maintenance of way... 2,000 4,470 8,472 10.227 a aintenance of way. __ 25,186 27,259 89,146 9,3 
tenance of equipment---__-_ 3,338 1,825 9,666 6,983 Maintenance of equipment. ___ 21,934 29,007 67,737 67'398 
Traffic expenses._........_..- 1,798 1,842 5,832 5,348 Traffic expenses.........____- 4/320 1,996 12°823 9'496 
Transportation capobas 17,761 12,127 49,956 34,351 Transportation expenses_______ 66,834 56,968 190,653 159645 
Transportation for investan't_—OF ee. <nenee eee Cri Transportation for investia’ Crs Cri132—— Cr 89 Cr229 1316 
Total, including other exp... 26,407 21,414 —S78,216 60,376 Total, including other exp... 121,594 119,789 . 371,385 329.910 
Net from railroad............... 4,625 970 3,806 11,009 | Net from raflroad............... ~ 42,745 OTe “60.845 = 
iii cemia mangos nc + ee 1,737 4,259 5.199 | Taxes accrued...---....-..-.--. 6,500 S:ab5 100.845 112088 
Uncollectibie railway revenue-_-_--.. — ees a 3 | Uncollectible railway revenuo.-.... 2 206 73 "321 
Net remaining__....-.....---- 3,057 —769 4,470 ——*5 806 SR SE ccancaccsaqoece ~ 66,240 66,948 141.272 [BV 404 
Average miles road operated ____ 2 2 Average miles of road operated ._._ 342 “ 348 ~ 141,272 57, 
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Atlantic Coast Line System—Coencluded. 
mr of March—— —aees 1 to 
1917 a 917. 
3,96! 198,331 581, 
69,362 59,724 210 
Total, lotedins other revenue... 308, 546 283, ,088 862, 
aintenance of way-..- ° 2c 83, 
a Ae of equipment é 3! 382 132,98 
Traffic oo pee 2 : : 39,8 
Transportatio oO. 
‘Transportation forinvestm’t—Cr _ 04 
ary including other exp.... __ 227,417 v4 
. Cae... 
5,890 
4 


C4 04 = 
191, 381 ’ 


91,707 
4,865 
51 


1oo Kiva tac No 
m= NOM Cr toot Nib 
NNN Ae ROU RN 


“Si 


“217,8: 
16,7¢ 


NG 
lw oroe 


"75,284 86,791 
307 307 
——Month of March—— —dJan. 1 to 
1917. 1916. 917. 
Leuisville & Nashville % 
Beeight revenue 4,075,985 
Passenger ___ 957,293 
5,404,961 


$ 
4,406,499 
ieee 
ng Other revenue... 5,9 


Total. 
ny ge of way... 
tenance of equipment 
Transportation 
Traneportation for sea 
Total, including other exp-..- 4, 118,190 


pe 839, 691 
288,871 
375 


a oae 


3,491,240 11,512,137 


“Th! 913, 721 5,746,765 
"202 327 792,127 


sve 


Net remaini ~ 4,951,700 


“T.55 50, 444 Tine 
Average miles ¢ 


road operated... 5,070 5,037 


—Jan. 1 to 
1917. 


379,744 
97,710 


607, 467 


——Month of March— 
917. 1916. 
Leuisville Henderson & St L z 

133,426 

32,713 

Total, taguding other revenue... 176,087 

Maintenance of way... 23 3.180 

aintenance of equipment 16. 440 
Traffic expenses 4,706 
‘Transperta tion 55,250 


Total, including other/exp_-... 


104,186 
31,634 


143, 880 


By 97, 127 ee: 
aa 8 
3.800 11,900 
Pace, ae 230 


Net remaini "42,946 
199 


Average miles of road operated. _.. 


——Month of March—— —Jan. 1 to 
1917. 1916. 1917. 


% 3 $ 
822,620 835,389 3.207.798 
242,091 204,903 751,1% 
Tetal, tntedzs other revenue... 1,175,238 1,130, 021 +3, 473, 5a 

memsnanee et way --- 116, 544 165, 62 +24 ory 


162,399 

1,366,074 
__Cr3,269 Cr1,282 
__ 893, 109 2 ,692,308 


~ 236,912 — 
27,000 90,000 
175 «1,327 


Nashville Chattanooga & St L 


2, 
476,290 
_ _Cr446 
___922,689 _ 


~ 252,549 © 


~ 222,213 209,736 
road operated_..- 1,236 ,230 


Net remaini 
Average miles o 


— Month of March—— —Jan. 1 to 
1917. 916. os i 


13,829 
1,109 


Northwestern RR of Sou Caro 





Total, lndudiog other revenue... 


15,425 
aintenance of way --.-. 1,866 





4,073 
9,419 
300 








Tawa 


“689,911 


Mar. 31— 
1916. 


! 
— aha 
S~ lame 
tow Ss“ 


tr] Qe 
meres} a) Ree 


No 


pa da!) CO) DO OM O00) © 


“201,088 _ 


10,088, 358 
5,355, 981 
was 9 


“4 Fag208 


Mar. 31— 
1916. 
$ 


303,708 | 
9'867 


416,291 
83,721 


311,375 __ 


“196,092 


~ 783,962 


_ "Cr3)482 
~2,450,647 
761,423 
80,000 


___1,262 
680,160 





Boston & Maine System. 


—Month of March—— —Jan. 1 to 
1917. 1916. 1917. 


1,285,661 1,093,752 3,689,613 


Tetal, inctuding other revenue... "4,734,582 4,297,377 13, 254, 745 
aintenanee of way... 479,352 "425.1 15 1,385,1 

2 tn of equipment__... 793.46 0} a 76a 2, oe 18 803 

2,619°613 2,034'038 7,231.618 


Total, including other exp.... 4,010,067 3,208,273 11,128,716 


1, ,612 


Mar. 31— 
1916. 


3 
8,184,306 
3,144,339 


12,526,358 
1,235,701 


, ‘ 


,546 
5,874,712 
9,254,685 





~~ 724,514 1,089,104 2,126,029 
171,359 159,883 513,530 


3,271,673 
483 ,500 








929,220 1,612,498 
road operated__-- 2,301 (S 
— Month 
so hi 1916. 


1917. 
$ 

18,820 
6,161 


St Johnsbury & Lake Champ $ 
Freight revenue 55.390 


Passenger revenue 








2,788,172 


ee also on page 30) 
onth of March—— —Jan. 1 to Mar. 31— 


1916. 
3 


58,203 
16,991 





Total, including other revenue... 
ce Of way... 


28,983 
6,062 
tenance of equipment..... 





erteaen ter ‘t—Cr 


85,939 
14,172 
467 





Total, including other exp.... 








Net from railroad 
mosiiectible raitway revenue... .. 

















pd offroad operated... 


21,089 





~<a of — —Jan. 1 to Mar 


Sullivan County 
Pretens revenue 


2 Total, ingedins other a 

aintenance of way... 
‘Tialgeonance of equipment 
Traffic expenses 


| h=*Q0 


1B Oot 
Dm GO LO!) Or 


Transportation expenses 
Transportation for investm't—Cr _ 
Total, including other exp..-.- 


Wes = 
Average miles of road operated... 
Vermont Valley 


Expensco-—Bi ing Sielatenanes —- 
way... 
aintenance of equipment 
Traffic expenses 
Transportation 
Total, including other exp---- 


Net 
Average miles of road operated... 


1917. is18- 
3 $ 


106,108 110,836 
35,062 28,766 





150,351 148,119 
10,002 


18,039 15.773 
588 505 
68,431 


























Canadian Pacific Lines in United States. 


Canadian Pac Lines(in Maine) 
enne 337 648 


Total, including other revenue. 
Maintenance of way... 
tenance of equipment 
c 


263,318 
66,016 


Total, including other revenue... 844, 629 
aintenanee 


— of way... 


of equipment 
Traffic expenses - 
Transportetion 
Transportation for investm'’t—Cr 
Total, including other exp...._; 


245, 252 x 


270,203 
16,87 


189,515 
60.195 
267, 476 

8,169 
40. Ped 


105; ty 


843,989 
43,138 











657,460 
__197:015 _ 
~~ 906,529 
1321644 
128,073 


386; ‘872 


__ 203, 134 
64a § 
19 


~ 115,343 


191 
5 (See also on page 30) 


101,372 


- aa 


3,000 


281,486 
0 


296, 241 


230,882 
7,387 





246,132 








—2,391 
a 








Net rem 
Average ~~ road operated.... 


Mins St Ps & Sault Ste Marie 


~ 1,797,219 
454 744 


2,332,266 
447,793 





am including other revenue... 2,454,037 
M 253. 397 


Traffic expenses soot 

dvemmpastatan 

Transportation for investm'’t—Cr crio: 819 
Total, including other exp.--- 1 es 770, 147 1 


$83,890 
120,517 


Net bias 
Average miles of road operated... _ 


Newport & Richford 
| haga revenue 


"563. 372 
4,227 


15,757 
3,233 


2,953,233 
187,323 


—12,599 


4,810,775 
1,456,259 


“6, 881,687 687 
1, jaa’ o37 
43,332 

2, 787. 074 
Cr34,194 


4,922,287 


6,079,964 
1,368,396 


7,984,803 
498 

1 abe 716 
1,658 

2, 624. 799 
Cr9.575 
4,656,923 





a 1.410, 383 
118,70 





1,959,399 


3,327,879 
3,193 


3,265 





1,291,680 
2 





Total, tngpdias other revenue... 
E aintenance of way... 
alptenance of kL peas 


21,757 


dremmportaton « expenses... 
Transportation for inv 


Total, including other exp... 





1,656,206 


28 (See also on page 30) 


40,377 49,573 
9,486 8,757 


, 





55,589 67,138 
9,756 





67,509 








—11,919 
3 








Erie System. 


- 4,120,327 

726,938 

Total, indedins other revenue... 5,412,142 
E Maintenance of way... 


aintenance of equipment_.... 
Traffic expenses. 


3,781,865 
664,972 


7,966,642 


408 625 
1,180,565 


53 
2,110,536 
Cr1,860 


—14,919 


11,086,565 11,680,560 
2,113,369 1,957,525 


14,855,221 15,181 442 

*200; 3:470,289 | 
268.952 

6,257 .609 
Cr2'563 





"284/423 
7,565,993 
Cr6.255 





Total, including other exp... . 


3,937,123 


13,924,352 11,654,734 








wot from railroad._............. 


axes accrued.................. 
Gacoliectible railway 


1a? 


930,869 


’ 3,526,708 
673.455 |582,44 
3,594 


1,39 











Net 
Average miles of road operated... . 


834,916 
1,987 


253,819 2,942,874 





May, 1917.] 
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Erie System—Concluded. 


—Month 


— 1916. 
613,198 
0,080 


onth of March—— —Jan 


3 
570,243 1,585,379 
41,904 123 ,062 


1 to Mar. 31— 
1916. 


1,638,813 
124,100 


1917. 





Total, including other revenue... 
Expenseo—M aintenance of way... 
~>— of = Sagat 
Saumenee 
Total, including other exp... 


658,644 
52,927 
“1. 255 

17,788 

258, 188 

Cr315 


708,802 
93 


« , 


1,869 ,428 
167,216 


1,915,492 

146 646 
266,072 
453 


56, 
922,925 
Cr5,156 





416,915 


1,470,503 


1,213,199 








Total, indipdins other revenue... 6, 20, 00 
1 rey 685 
108,831 


aintenance of way --- 
aeaines of equipment 
Traffic 


expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other exp... 5,290,731 


241,729 
22,230 


398,925 
93,825 


702,293 








4.758 528 
7,018 


4,352,108 
706 ,8 


12,671,944 
2,236,431 





5,625,286 
4 


1,251,820 
108,341 
2,368,724 
75 


, 


16,724,649 
1 937 


4,466.77 
0/876 
8,488,918 


’ 








4,354,038 


15,394,855 


12,867 ,933 











1,271,248 
216,377 
456 


1,329,794 
767 ,280 


4,229,001 
649,131 
3,594 1,392 





Net remaining 
Average miles of road operated_-_-.-. 
now Jersey & New York 


Total, including other revenue_- 
Expenses—Maintenance of way... 
aintenance of equipment 
Traffic 


Transportation expenses 
Transportation for investm't—Cr 


Total, including other exp-_-_-_ 








73 ,§ 1,054,415 
2,256 2,256 


15,364 
46,798 


558,919 3,578,477 





56,303 











9,236 
2,011 
18 








7,207 
477 


270,707 
53,168 





Total, nies other revenue... 
- Sienna re ulp a 
ce of equipmen 
Traffic 


Transportation expenses 
Transportation for investm’t—Cr 


308,018 
27 21,885 
38,677 

1,818 

204,356 

Cr1,032 


362,555 ~—=C*S 





Total, including other exp... 


271,397 


701,481 








294,857 
42,300 
487 








Net remaining 
Average miles of road operated--- 


Wilkes-Barre & Eastern 


Total, including other revenue__~ 
E M 


aintenance of way--- 
aintenance of equipment 
Traffic 
Transportation expenses 
Trammpertation for investm’t-——Cr 


Total, including other exp-.-- 


52,926 
330 


~ 63,525 81, 


6,671 
8,290 


128,834 252,069 


129,221 235,977 
913 1,018 


130,586 23 


, 


1, 
63 ,333 











46,976 





Grand Trunk Lines in 


Atlantic & St Lawrence 


Total, including other revenue--. 
E Maintenance of way-_.- 
aintenance of equipment 
Traffic 


Transportation expenses 
Transportation for investm't—Cr _ 


Total, including other exp--- 


Net remaining 
Average miles of road operated _--- 


Central Vermont 


Total, iogeding other revenue-__ 
aintenance of way --- 
aes of equipment 
Traffic 


Transporta expenses 
Transportation for investm't—Cr 


34,815 
1,062 








124,204 
—__17,915 

159,200 
30,601 


174,204 
18,010 


205,462 
15,738 
29983 

4,597 

104,496 

206,671 


~ 45 te a 


747 816 
355 B02 


Total, including other exp... : 


_159,997 | 


United States. 


395,542 
56,860 


Hat 
~~ 115,078 
34/515 


~ 80,561 


793,484 
__186,.618 


Om 
mor 


aeeer 
Dee 
) ae 


3S 


523. 963 


840,489 824.66 





Net 
Average miles of road operated. -.-. 
Chic Det & Can Gr Trk Junc 


Total, inctoding other revenue. 
aintenance of way --- 
ene of equipment 
Seeumerteion expenses 
Transportation for investm’t—Cr 





103.583 243,240 
46.695 46.920 
150 15 





~ 56,738 


~~ 196,305 


172,265 210,883 


47,675 39,176 








281,250 297 ,679 
23,309 16,855 
46,817 38,738 

4,445 4,183 

163,138 155,184 





Total, including other exp-.-_- 


219,337 








78,341 
8,790 








Net 


69,546 





Cincin Saginaw & Mackinaw 
t revenue 


Total, wee pee other revenue. 
Expenses—M aintenance of way... 
mens of equipment._.__ 
ic expenses 
Transportation expenses 
Transportation for investm’t—Cr 
Total, including other exp 


Total, incedies other revenue_-_ 
E aintenance of way... 
aintenance of equipment 


Net 
Average miles of road operated. ___ 
Grand Trunk Western 


Transportation expenses 
Transportation for investm't—Cr 


Total, including other exp--_-_ 


Net remaining 
Average miles of road operated... - 


Michigan Air Line 
Freight revenue 
Passenger revenue 


Total, indetes other revenue. 
E of 


arensts 
Transporvation i vestm’t—Cr 
Total, including other exp--- 


accrued 
Unoolleetible railway revenue. -_-__- 
Netr somanatay 
Average miles of road operated_-_-__ 


Pontiac Oxford & Northern 


Net 
Average miles 
St Clair Tunnel 


Freight revenue 
Passenger revenue 


—Month of March—— —Jan. 1 to Mar. 31— 


1917. 


3 
13,016 
3,209 


Sie: 
17,850 
367 


1917. 
$ 


39,117 
10,8i1 


1916. 
$ 


44,141 
11,014 





18,534 
10,880 
51 


17,050 


23,941 


56,252 


60,529 
18. 458 
893 

? :920 
46,242 











—15,423 
4/095 
336 ° 








180,000 
36,000 





247 ,962 
6 


5,12 
131,849 


—19,858 


506 ,00€ 
120, ,008 





252,524 


213,272 


698 ,582 


646,797 








25,606 
3,620 


156 


34,689 
3,770 
171 


17,098 
10,860 
585 


75,605 
11,310 
257 





21,829 
190 


545,000 
117,000 


~ 30,747 
190 


565,000 
00 





5,653 


1,481,200 
338,000 





1,988,169 


183 ,467 
419,133 

47,904 
979,443 


64,037 


1,627 ,000 
322,006 


2,093,192 
160,809 


161 
849,010 





478,910 





231,522 
32,970 
17 


_1,702,419 
~~ 285,749 


111,705 
328 


1,468,423 


624,768 
98,910 


140 





~ 92,662 
347 


16,060 





~~ 198,534 
34 





173,716 


44,954 
162 
61,544 
11,941 
17) 195 
2,818 
61, 504 


525,717 


35,7338 
__ 10,841 
51,456 

,612 


2,610 
39,699 





22,668 








—2,650 
775 
99 











—3,524 
105 


12,800 








——— 
—18,278 


34,006 
_, ae ;000 





75,745 








—9,184 








Total, including other revenue__ t 
E M 


Net remaining 
Average miles of road operated. __-. 


Toledo Saginaw & Muskegon 
Freight revenue 
Passenger revenue 
Total, inclnding other revenue. - 
"Raesone of way... 
aintenanees of equipment 


9,700 
2,700 





“25.812 


28,900 
7,900 





14,171 
6,957 








42,054 


20,269 ‘61,7. 





a 
700 


5 








New York Central System. 


New York Central BB 





—7,829 
116 


12,291 563 12,265,336 
4,088,1 


24 


3,563,284 





32,302 ,442 
12,069,023 


33,859,405 
10,778,105 





Totel, including other revenue..18,931 ioe 


Maintenance of way 
aintenance of equipment 


18,420,897 
1 231 


51,576,503 


51,692,227 
4,782,366 
9,271,976 

03 





56 12,196,449 


40,343,521 34,466,854 








6,224,447 
808 ,582 
048 


, 


29.808 
1,015 


| 232,982 17,225,373 
2,7 2,350,765 


3,320 








ate miles of road operated..-_ 


3,837 ,686 
6,082 


~ 5,414,817 
6,093 


8, ast 158 14,871,287 
(See also on page 31) 
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New York : Cae sadist a Conibuld. 
—Month of March—— —Jan. 1 to Mar. _— 


1917. 

Chicago Ealamazoo & Sag 
Freight revenue 
Passenger revenue 

Total, including other revenue. 
Expenses— Maintenance of way --- 

aintenance of equipment 

Traffic expenses 

Transportation exp 

Transportation for investm't—Cr _ 


Total, including other exp.-.- i ; 
Net from railroad : 


Taxes accrued 
Uncollectible railway revenue-.-.__- 


Net remainin 
Average miles of road operated _-_-_- 


1917. 


——Month of March—— 
1916. 


Cincinnati Northern 
Freight revenue 52, 
Passenger revenue 15,022 


Total, including other revenue. 172,275 
Maintenance of way--.. 27 '3 10 
aintenance of equipment 32,851 
Traffic expenses 3,790 
Transportation expenses 82,253 
Transportation for investm’t—Cr 789 


Total, including other exp.... 148,619 _ 
35 656 


med by railroad 2 
7,000 


Net remainin: 


16. 63 rt : 
Average miles of road operated___-_ 


—Month of ——— 


1917. 
Cleve Cin Chic & St Louis Cndaae. Peoria & Eastern) 
2a 2 tet Be 536 


Freight revenue 222 
Passenger revenue 397 ‘468 


Total, including other revenue__ 4,115,346 

E penses—M aintenance ofway... 330,564 
aintenance of equipment 

Traffic expenses 

Transportation expenses 

lransportation for investm't—Cr 


Total, including other exp----_ a. 942. 38 ~ 


Net from railroad “1,172,430 
Taxes accrued 0,000 
425 





Net remaining 
Average miles of road operated ___-_ 2,386 


1917. 
Indiana Harbor Belt 3 
Freight revenue 
Passenger revenue 


“ Total, including other revenue. 7 
_-— ntenance of way__. 
aintenance of equipmcnt 
Traffic expenses 


Transportation exp 
Transportation for investm’t—Cr 


Total, including other exp.---__35 af aaa 


Net from oatroat 
Taxes 8,921 

Net remainin “101.385 
Average miles o 109 


917. 
Kanawha & Michigan j 
Freight revenue 

Passenger revenue 


Total, including other revenue_ 
E penses—M aintenance of way . 
Maintenance of equipment 
Traffic expenses 
rransportation expenses 
Transportation for investm't—Cr 


Total, including other exp___ 


Net oom railroad 
Taxes 


aes 
256,881 
36,128 





16.525 


7. 

Lake Erie & Western : 
Freight revenue »18% 
P oh 082 
682,309 
65,585 


Total, including other revenue_ 
x} Maintenance of way___ 
Maintenance of equipment 
Traffic expenses 
[ransportation expenses 
[ransportation for investm't—Cr 





12,933 _ 


Be 826, oie 


“T,012,004 — 


——Month of March—— 
1916. 


~ 310,307 


—Month of March-—— 
1 1916. 


311,719 192,771 5 
45,161 


th of March—— 
1916. 


1917. 


& 

11,154 
7,936 
58, 655 
4,705 
8,795 


1,604 
22,821 


1916 


13,546 
8,111 


~~ 55,230 
72 


1916. 
3 


~ 40,226 


18.429 
3'198 


28,373 
3 att 


“15,231 24,781 


$ 
370,624 
46,790 


~ 435,115 


3 
464,877 
43,919 
523,981 
77,027 
Be 342 


9,65 : 
236,852 


144,737 
16,177 _ 


165, 922 


299,105 ~ 
~ 94,872 
21 one ate 


73,870 115, a 
245 (See also on page 31.) 
—dJan. 1 to Mar. 31— 
916 1917. 1916. 


8,030,199 7,984,889 
2,388,236 2,039,885 
11,438, 068 10,950,385 
985,190 948,032 
2 200'589 2,126,877 
257,783 — 237,75 
5, O77 687 3,876,376 
6,567 10,539 
say aa 8,844,146 7,464,532 
“7,279,278 2,593,922 3,485,852 
135,000 ~'480:000  '405,000 
445 3,744 


1,583 
1,143,833 
2,3 


7,834 


“3,077,107 
page 31.) 


“2,112,338 
,384 (See also on 


—Jan. 1 to Mar. 31— 
1917. 6. 


1,243,092 
118,882 
148,867 

9,168 
655,201 


407 404 
30,35° 
ae 26 
2,660 
156, 566 


eS 103, 933 


239, 604 __ 959,712 mr 
~ 167,800 ~~ 283,380 ~ 386,796 
7,680 25,670 23,040 

5 pipe hays oe 
363,623 


Mar. 31— 
a 
275,008 800 ,257 

28,266 2, 


__ 577,653 

325,600 

41,615 
+ ae 


"983.643 


Mar. 31— 
; 1916. 
499 958 


1,404,263 
170 poe? 





Total, including other exp_... 478,238 


“1,106,217 





~~ $53,928 
62,000 
122 








176,882 
900 


——Month of March——- —. 


1917. 
$ 


189,395 524,289 492.806 
900 


(See also on page 31.) 


1 to Mar. 31— 
Toi. 1916. 


3 
7,800,695 6,966,389 
2,588,984 2,183,248 


ange 
2,569,343 
715,48 





Total, indadins other revenue. 
Maintenance of way___ 
ge mpeenance of equipment 


11,697,233 10,327,789 
1,222,618 1,055,094 
1,855,756 1,625,359 


92 186,907 
5,801,863 


5.708.040 


8 
3,851,176 





2,480,387 9,499,181 7,083,617 














1,225,160 2,198,052 
140,000 468,000 


, , 


3, ety 172 
420,000 
2,539 1,772 








1,084,7 1,727,512 2.822.399 
1 ‘S68 (See also on page | 31.) 


—Jan. 1 to Mar. 31— | 
1917. 1916. 


| 
| 


26.856 | 





eral | Tax 
133,752 | 


Average miles of road operated... 435 








—dJan. 1 to Mar. 5 a 
1917. 


78,883 4,525,167 
8,035 "492,589 
9.243 


—Month of March—— 
1917. 1916. 
Pittsburgh & Lake Erie 3 
Freight revenue 1, 
Passenger revenue 67.079 


4 

13 
Total, including other revenue-- 2 ag 696 “2 02 

Ex Maintenance of way.-- 247 ,578 17 

iennnes of equipment 429,605 278, 268 
Traffic exp 5,53+¢ 1 13 
Traneportation expenses 464,940 
Transportation for investm’t—Cr 


Total, including other exp---_1,361,222 Fa 
Res om railroad 





5 


961, 093 


I, 1.068, 150 
:700 


3,879,167 
“1,664,052 
255,600 





“7,009,450 
224 


—Month of March— 
1917. 1916. 1917 


$ 3 
420,010 1,303,483 
45,173 139,195 


486, 236 1, “1,509,025 1,366, 
"204,520 
349,074 
21,286 
716,997 


Toledo & Ohio Central 
Freight revenue 
Passenger revenue os 
En including other revenue. 
mses—M aintenance of way --- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr _ 
Total, including other exp-..- 


Net byt ne a 


44,939 
~ 565, 083 
73,7 78 


354,428 
131,807 
23,500 


1,328, 480 
- 190.544 ¥ 


i, 053 ,935 
“312, 2 965 


TEOS SEIIIIIOE,. 4. oc ckncaccconoss 67 844 


“708.307 105, at 
435 (See also on page 31) 


—Jan. 1 to Mar. <a 
1917. 1916 


3 3 
100,140 76,518 
12,367 11,499 


~ 117,267 92 ,067 
29,189 
33.994 

1,549 


— Month of March— 
1917. 1916. 
Zanesville & Western 


Freight revenue 
Passenger revenue 


Total, including other revenue... 
E nses—M aintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr___ 


Total, including other exp... 
Ke byt railroad 


$ 
28,072 
4,282 





Net remaining —14,130  —24,37: 


3  —10.6i3_ 
Average miles of road operated--.- 9 89 


New York New Haven & Hartford System. 


— Month of March—— —Jan. 1 to 
1917. os 1917. 


3 
Freight revenue 3,520,080 2,953,912 9,435,328 
Passenger revenue 2,477,430 2,265,009 7 7,299, 057 


Total, including other revenue-. “6,923,847 6, 098, 626 19,360,413 
Expenses—Maintenance of way--- 598,159 667 320 
aintenance of equipment 953, 804 »773,437 
Traffic expenses 35,885 29,52: 110,417 
Transportation expenses 3.116.919 2,676,437 8,728,597 
Transportation for investm’t—Cr_ __Cr1,098 71,25 Cr2,569 
Total, including other exp--- 4,997,513 14,148 


,144 
Net from railroad “1,926,333 ~ 5,212,268 
Taxes accru 278,000 828,000 
Uncollectible railway revenue 842 ___1,075 
Net remaining 


~ 4,383,193 
Average miles of road operated. -_-.-. (See also on 


Mar. 31— 
— 


8,883,545 
6,668,892 


17 904 349 


N YN H & Hartford 


Cr43. ‘478 
13,213,146 
“4,691 203 

32000 


_ 4,507 662 
1,590,964 
252,000 
oo 
1,338,120 
2,004 


ee “647 490 


3,98 56, 956 
1,988 


page 32.) 
— Month of March—— , Mar. 31— 
1917. 1916. 1947. me 


> 
401,110 265,409 889,056 
Passenger revenue 30,181 29,158 _ 90,538 


Total, including other revenue... 452,363 ~~ 314,717 
mapenee—oe aintenance of way..- 73,510 36,495 
aintenance of equipment 41, Bee 2 


39,894 
Transporta xp 
Transportation for investm’t-—Cr 


Central New England 
Freight revenue 


1,148 


Total, including other exp... __ 298,233 
Net from railroad : 
Taxes accrued 
Uncollectible railway revenue EP Seis Bi 
Net remaining ~ 934,479 61.410 
Average miles of road operated-__ 301 303 


_ 235,354 855.3 
~ §84,1380 70.005 
19,600 17,800 
50 152 


__ 688,591 


Ser 349, 073 


Bese 5.409 
301,414 303.520 


(See also on page 31. ) 


——Month of March—— i 1 to Mar. 31— 
1917. 1916. P 1916. 


N Y Ontario & Western 


Passenger ‘revenue 


Total, including other revenue--_ 
Expenses—Maintenance of way --- 
aintenance of equipment 
Traffic expe 
Transportation expenses 
Transportation for investm’t—Cr 
Total, including other exp... 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 
Average miles of road operated -_-.- 


3 
505,354 
72,388 


683,339 


471,568 
68,486 
638,680 
68,420 
131.699 


19 
325; 07 . 











1,524,800 1,553,950 


355,175 447 ,029 
4.9 o.4 D0 














- 68,140 301,173 ~~ 382,56 
568 


(See also on page 30.) 
—Mon othe of “—a— —Jan. 1 to M 
1 916. 1917. 1916 3! 
Union Freight = $ 
Freight revenue 
Passenger revenue 


Total, including other revenue__ 
xpenses—M aintenance of way~_-.- 
faintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other exp-__- 




















Net remaining 
Average miles of road operated.._. 











pore Ge ea Ge’ os eer own TN aa ee 
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Net remaining________.______- 11,416 5.027 505 — 
Average miles vot road operated._- 8 82 (See also aa page 32) 
Monongahela 

Freight revenue____...._.__.--- 162,200 175,952 456,790 480,719 

Passenger revenue__._._...----- ___ 11,198 8,666 ___ 80,485 24,363 

Total, ingedins other revenue... 176,572 187,208 496 ,260 512,323 

aintenance of way. 31,700 7,64 72,774 6 

a ae of equipment____. 11, aee 14.912 41,462 55.009 
Traffic cnpqueee ha eee ‘ > x 

nm expenses_______ 43,869 41,007 129,569 115,775 

Fe oben for investm't—Cr spe to di aoae ecncue,  puizan ~n--02 

Total, including other exp___-_ 91,572 88,808 258,039 253,974 

Het ft from ra ee en SS 84,999 98,400 238.220 258.348 | § 


Net remaining_ 17 ee 
Average miles of road operated __- 108 


~~ 220,220 


246 348 







































































Net remaining.............-.. 
Average miles of road operated -.-_-_ 


Cinc Lebanon & Northern 


Total, including other revenue_ 

penses—M aintenance of way... 
Maintenance of equipment-_-_-__. 
Traffic expenses 


n 


lransporta expenses 
Transportation for investm't—Cr 
Total, including other exp... 






































May, 1917.] RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Limes. in of Me +2 Yan. 1 to Mar. eer 
— Month of March——- —Jan. 1 to Mar. 31— New York Phila & Norfolk $ $ $ $ 
Pennsylvania Ratiroad a WD: yihotes Me: EE Oy - ee crrzz7- 797385 ~— 337:087 —sTib8er 63275 
ght revenue__--.---.-.----- 15,714,457 13,935,733 40.647,851 39,291.49 Total, including other revenue... 353-718 303-272 “111.700 “1.106.816 
Passenger revenue____.._.___--- 3,799,143 3,271,495 10,943,084 9,633, xD ‘s—Maintenance of way... 53.999 30,028 135.998 ° "151 
Total, including other revenue. _21,581,463 as. pth 091 57,404,698 53,642 a Maintenance of equipment. _- 81,634 67 ,932 223'232 205,238 
Expenses— Maintenance of way... 2.678.208 6,360 7,512,539 6,810,275 Traffic expenses__._.......-.. 4,7 3,215 14/125 . 
M aintenance of equipment. ___- 4, 437. 192 3° 503. 3.322 12, 414.) 178 11, 113 005 Transportation (cxpenses -- apn 163,270 145, 273 477,469 419,922 
raff PE cskdsnesnwccce ’ ans on forinvestmt—Cr 8 ~-...... 
q “ risen expenses ....... 8,443 471 6, 179. 756 = 972, 396 19, 827, 658 otal, including other exp ~~ 322,857 260 a8 905 391 778 331 
Transportation for investm’t—Cr Cr3,824 ------  Crl6,328  ------ wor eee : : 

Total, including other exp... . 16,625,200 14,016,302 46,714,270 40,360,991 | Ret from railroad. -------------- 7 a > iis Ss Me 

Net from railroad... ----------- 4, 956. 6.262 4, “890, 738 19. 890, AT 13.2 1281, 31.081 Uncollectible railway revenue... "10 "16 "313 53 
Es td, dots & te ne OS Oh OOe 5,8 ° ’ oa See ee eee eee 
Uncollectible railway revenue--_~- *7:990 2,580 6,098 31425 Manet “Ts “Ties asa nee 
Net remaining___-_..-...-.--- “4, 218, 1389 4,136,341 8,432,097 11,020,005 poe * 
Average mi miles of road operated___ 4,536 4,541 (See on page 31) sane eae Terminal 
Dep htwnuibecdbeaseces ij _—c886ee  .\.emence . eneens.. 2a 
Baltimore & Sparrow's Point Passenger revenue...------------_ ------ ___=----- ___===--~ __an-==- 
Freight i Ra aaa 14,324 9,946 38,963 28,568 Total, _ including other revenue... 51.269 48.657 182.03} 123.580 
4 =. ree eee enses— tenance of way... jf ‘ ° 
Total, including other revenue... 22,689 12,318 61 BAG 32,475 "Maintenance of equipment-- --- 4.588 1.733 5.083 nas 64 
"Miaintenan aintenance of way... 1.843 1.178 309 1680 | ‘Transportation expenses------- 30,908 18,249 82,790 —-56,790 
ce of equipment. --- et ? er "O84 "913 Transportation for investm't—Cr 
ee tect ik sevilla dike db @> an ab @ 5 mot theta eae eo ta peed aot flenato bette oA wes 
Transportation Fy em - ome 5,582 2,774 15 at 7,759 Total, including other exp-_-_-_- 35,155 20,561 98,233 68,775 
Transpo on for inv m ae eee ee ee. Re p——— 

Total, Including other exp... 8,688 5,046 25,049 13.027 | Taxes accrued. se7722777-22772.VAld «= "1'358«4b80 S074 
Net from railroad___.._....-_--- {4,001 7,271 36,497 19,448 | Uncollectible railway revenue-.---_------ ___------ ___------ ___------ 
lL 399 399 1,192 1197 | | Net remaining.......-----.--- 14,704 26,743 20,567 50,840 

ee a, ee erage miles of road operated - - - - 
Bees cemetting............-..- 13,602 6,872 35,304 18,250 
Average miles of road operated ___- 5 f Phila Baltimore & Wash 
PERE PETE nomcaddcasaneceo 1,169,959 1 039,964 3,221,322 2,810,192 
~~ 4 Chesapeake & Atlantic 63.011 49.330 124.606 123.403 Passenger revenue..............- 1,011,616 768,171 2,783,329 2,254,539 
Freigh ST tos, inode andalan indy th anl te DD 5 ’ ’ , 
Passenger revenue..--.--------- 21,430 21,400 49.491 55.896 | pace ang eee OF Way we 328.307 'Sa4'724 ORT NOB 788°300 
s Total, ens other sevenes... 87, ates 38 is aoe reff x ye of equipment __... a KN +4 ba) 1 oe est 1.038 a9 
xpenses— tenance of way __-. ’ raffic ER ae ¢ va ° 
Maintenance of equipment... 13° 598 12.562 «34.907 36,284 Transportation expenses....... 1,063'331 7711055 3.016141 2,278:714 
Transp rtation expouses.-----. 49, 737 40: 386 124 ‘831 116/804 be yi oro woteanart a i EES 1,467,234 5 557 190 4,300,640 
Transportation forinvestm’t—Cr  -.-...-  .-.---_------ __—_—i'1'9 ween ava = 
Total, including other exp..-.__71,059 _ 62,725 190,472 __ 180,823 | Net from railroad. ---.....---.- 453. 390 5 a FE tS I 
Net from rallro el Kinase 16.587 ‘i 1.038 7492 BBA Gasollestible railway revenue_--_- "15 "224 "49 ; 
——_—“Z___, . : “ EE Ee en 476,614 937,341 1,115,855 
Uneoliectile py Serenes....... = 7 5 == 5 7 = wT, ia 366 = Average miles of road operated - --- 7 717 (See also on page 32) 
remaining Seaeecaeeneeoncee e909 sf 30 om 
Average miles of road operated ___ 87 87 (See also on page 31) reed Bloomsburg & Berwick ~— ‘id ais ws hae — 
r tcl ah weinhegh biandininn a ah de wb ap ’ , ’ 
Gorn: wall & Lebanon ie Pebruae Tap) y Feb. Quiz Paamnger revenas SL See 1,293 1,096 3,000 3,022 
Freight revenue____....... _--. 27 9 , A ° ech 
Passenger revenue_------------- __ “108 - “1013 2.305 8,188 | p tem eee re. 1 Si San 6 
in Total, including other revenue. - 32.034 ~ 39,368 78. 1 78 78 600 M laintenance of equipment.__-- B73 2,492 4, 580 4,548 
ance of way -_- 3,1 ,36 ° “ies 2 a 
Traffic ex expenses. von ees 5 5 2 Be Bee 
wweeeeocoecoces o on for inv m Shhhn = eenvee 
Transportation exp a ee ac! aa 17,6007 14,512 36,773 28,316 Total including other ee 955 ~ 16 301 23,173 44,954 
Transportation for i investi" Cr £. a> hee. anenen whee : oe fe ee : 

Total, including otherexrp...._ 28,069 _-22,865 59.390 __ 47,454 | Net from railroad-_...----..--.- et 4 aed 4 oe. 6 
Net from railroad___.......--.--- ~ 3,964 «16,503 ~——s«18,788 ~—S 31,145 | Uncollectible railway revenue----. ____-_- ctenen sececs JSentiee 
se ae 1,290 1,108 2,485 2,227 Net remaining —— = ——--a---- 64i1 = ~ 12,059 “74,229 36,705 

nee = See ees Oe v e miles of road operated - - .- 
Net remaining.._____________- 2.674. 15.395 16.303 28,918 _— aia 

Average miles of road operated __- 2 : Union BRE of Baltimore 
Freight revenue___.........----- 138,193 133,918 380,546 358,083 
Cumberland Valley —-—Month of Meo. —Jan. 1 to Mar. 31— | Passengerrevenue..-.--....-.-.- ___ 33,264 23,245 89,853 67.236 
oS *iSsi8 "EHS Tbtde  THA-EES | total imdading ike: cevenne- 173 G98 TSR gR) Aga) Bit 

a 565 276 ~=159,106 147,180 enses—Ma ce of way... , . ; . 

Total, including other revenue... 387,588 309,771 1,022,148 899,027 “Maintenance of equipment..--- = ------ wenn renee anne ee 
Expenses—Maintenance of way... 26,268 23,120 69,820 72,707 Traffic expenses...--.--------  -~---- -a-r55° 0 aarasa GBR 
geaiienance of of equipment ____- 34 281 27, 1 35 98 ‘ 19 I 73 642 ee fapenses---- a= 6,793 5,133 19,976 15,269 
| ean eR rt F 88: ato | SES er oe Eevee SO ew wwes wen s== <d Eee 

Transportation expenses___._.- 118,576 87 ,344 344,448 267 ,407 Total, including other exp...._—‘14,111 16, +330 er 16 ___ 52,344 

ny om yh eer Ee ee ane ee Net from railroad............-.- [59,487 ~ 142,754 426,802 378,702 
otal, including other exp----__ 195,029 151,911 ee 554,511 __ 450,438 eee re 361 7,463 22.267 at ‘390 
Net from railroad_.........----- 192,558 157,859 465,736 448,589 Uncollectible railway revenue.---- ens een ans eee 
| meee ak apt ae —eecee onsen woe 13,053 5,959 30,040 17,879 4 Net remaining --— -—--2-5---- 152,126 135,291 404,534 356,311 
-eeee sialic ee at Takk I oT EL verage es of road opera ore 

a Net eomeining..... al sogqcee ~~ 179,504 151.800 (s 437,596 bee tN West Jersey & Seashore 
Ke , - Oe ee ea trevenue_.....-...------- 230,134 231,232 629,632 620,236 
Long Island Passenger revenue___-...--- e----__ 311,112 — 260,015 804,214 722,474 
> “a 346,450 375,868 973,892 1,011,274 Total, including other revenue... 590,238 532,405 1,567,824 1,464,085 
Passenger reveni----2--2-2-27- poesTss _ a0se7 1.080'886 1400.607 | Mapas Memrnanesctny--- Lagase ha) dahtes | Sae-018 
Total. including other revenue. 1,047,315 1,003,464 3,028, 526 “2.872.065 a aie 117438 9848 °33°155 ~31'064 
E mses—Maintenance of way_-_- 159,920 146,999 463.939 422,61 Transportation expenses ae 298 628 237/179 839/78! 703.487 
apenance of equipment-.... 148. 13%. 102 be S83 oe DED Transportation for investm’t—Cr _ Set * ot) pee ve 
Transportation "oxpetises.- >= 563.238 487 (645 1,619. 146 1.401;531 Total, including other exp....___552,200 — 452,216 Tar7.219 1,322,047 

ransportation for investm’t—Cr 926 136 61 , Net from railroad...........---- ~ 38,037 “80, 188 ~ ——4,394 ~ 142,038 

Total, including other exp.... 927,915 "816,885 "2,670,613 _2.359,216 | Taxes accrued---—--—-—--—----_- 39,583 38,100 120, a 114,300 
Net from rallroad__------------- “—T10.400 "186.570 SUnala ~~ RIDES | “ROcmaceme remo rovence....- cone S— Se Pe 

a RRR taal 71,346 71,905 218,040 215,541 Net remaining..........-.--.. —1,577 41,802 124,540 27,322 
Uncollectible railway revenue_____ aio Ree 167 _ 122 Average miles of road operated ___ 359 "358 (See also on page 32) 
at remaining ——=———----s---- 47, 929 ' 114,674 a 140,005 ; 207.188 

verage miles of r operated... < ee also on page 
- . 7 - oe Pennsylvania System—Western Lines. 
Maryl'd Delaware & Virginia Central Indiana 
Freight revenue__........_..... 46,984 37 ,665 107 ,222 99,553 | Freight revenue._............-.. 19,345 15,988 54,551 50,081 
Passenger revenue._...........- 20,285 16,2 46 ,039 43,167 | Passengerrevenue_...-..-..-.--- 1,822 2,841 5,483 6,896 
meal tognding cites cyvenye.- "O10 54-938 TRO Taaas | Roel indedinc carrer: aan en tae tee 
tenance of way_._ ,895 J ewe 3, . 2, 
Mainvenance of equipment_____ ae 7 252 sf a2 24,064 aipenanes of equipment_.___- S477 aa es 6.566 
c @e@ 2 5 . Traffic Gen wo eetasceascce ’ 8 
Scamepertation expenses_______ 41,933 36,141 111,127 102,757 Transportation expenses______- 10,801 8,461 30,231 26,375 
Transportation forinvestm’t—Cr_—__--_--- aes eer , Transportationforinvestm’t—Cr = ------ ss ------ —------ __--=--- 

Total,including other exp....__58.205 (51,462 152,776 149,180 Total, including other exp... 22,021 16.555 61,710 49.620 

Net from ra SOS" ~ 93,506 #8764 10.3235 3.483 Mes from rai CNG ackdidaeanen A 2,635 11,145 
> ST eae aed | 736 3, =78 ,20¥ OT a ha is a cl eae aaa 2,040 1,929 6,120 5:787 














eal 1.464 3.484 5.387 
127 127 

59,866 52,871 144,868 145 334 

1043 6.287 20,091 13,168 

80,158 70,294 203 ,465 294,377 

13,18 2,351 40,702 0,454 

11,252 1,059 33,351 24.395 

96 999 3,423 2,692 

39,877 30,621 111,701 86,723 

66,664 55,562 — 202,481 — 145,962 

13,403 14,732 983 ~ 48,415 

5,00 4,552 15.0% 12,978 

















. - —14,044 35 437 


— —— 


RAILWAY EARNINGS 








Pennsylvania System—Western Lines—Concluded. 
— Month of —— —dJan. 1 to Mar. 31— 











Re a le 1917. 1917. we 
Freightrevonue_____.._......--- 386,911 $53 263 1,018,520 936,600 
Passenger revemue________._.-_.- 123,502 _ 108,930 329,970 300,762 
Total, including other revenue... 552, 097 ~~ 467,102 1,468,819 1, 1,329. 169 
E Maintenance of way -- 65,854 ,704 195,533 170,10: 
aintenance of equipment. --_- 96.636 92,164 269 ,099 365.361 
Traffic expenses...............- 9,004 10,567 27,857 30,801 
Transportation expenses_._----_- 267 ,535 201,644 725,263 586 ,838 
Transportation forinvestm’t—Cr  ------  ------ _—_—------ _--- _--- 
Total, inctading other exp.-.-_ 458,279 379,095 _ 1,275,060 _1,100.589 
Be from SE . <cocdcbwncesen ~ 93,818 "88.006 193,758 228,580 
Lt eae 22,205 23,929 66,615 71,787 
Uncollectible railway revenue._-.._ “= ee eae | ee! 
Net remaining. ............--- 71,608 64,077 127,126 156,711 
Average miles of road operated -.- 575 575 (See also on page 32) 
—Month of —— —Jan. 1 to Mar. 31— 
Pp silt =: = 1917. aay. 
ennsylyv: Ci 
Freight Sovanie ree 2 pee 4,272,574 4,381,189 11,079,994 11,872,144 
Passenger revemue______________ 1,043,978 _ 859,736 2,943,388 2,504,895 
Total, ineiedies other revenue... 5,895,607 5,703,736 15,690,033 15,839,574 
Expenses — ceofway... 743,789 730,035 2, 017, _ 2'042.464 
Maintenames ef equipment. -___ 1,177,290 1,038,089 5.2004 2,970,154 
Traffic empamscs..._________.- 85,243 83,293 4°37 0 37,271 
Tr. empenses._____- 2,830,372 1,928,289 8 330" 091 5,699,528 
Tr fer investm't—Cr 1,820 : __ 8,259 _ 4,95 
Total, inguding ovher exp_-_- 5,039,520 3,957,376 14,545,906 11,473,358 
Ret TE Bcc ccctonccossos ~ 856,087 1,746,360 1,144,127 4,366,218 
=a 348 ,338 284,796 1,045,112 840,746 
Uncollecttble railway revenue_____ 2 e 
Eee ~~ §07,689 1,461,386 98,865 3,525,260 
Average miles of road operated. _-_ 1,754 1,758 (See also on page 32) 
— meee of —— —Jan, 1 to Mar. 31— 
Pitts Char & Youghiogh we = = co 
oughieghen 
Freight revenue_____ en. 43 ,902 43,981 120,416 113,737 
Passenger revenue...__.__...-.- 358 ss 4.56 1,060 1,275 
Total, ineluding other revenue. _ 52,985 47,386 158,507 © 125, ath 
oo ee 
ae 190% ’ 
Traffic expe eens 18 293 12 230 44 1.082 36 987 
expenses_._.___ , ‘ ‘ 
Herein ES ee a ae es setae 
Total, including other exp.-____ nd 469 ae m.; ‘803 — y mae.” 706 ___ 55,916 
Net from om raison eas ~~ 27,515 29,582 87,800 69,371 
Mitt n-ttbadeadces we 2'696 1 ‘548 5.644 4,363 
Gnoollectible r gad ee cy CS ae aes == 
Net remaiming._...........-.- ~~ 24,819 28, 034 ~~~ §2,124 65,008 
Average miles of road operated. - 2 
— Month of ian —dJan. 1 to a (* 31— 
1917. 19 1917. 916. 


Eine Ota | Chicago & St Louis 


3° 
| Des See 4,642,122 3,846,568 
By: rovenns Liles Astana da dhl nal dl 1, 034,515 901,068 


Total, including other revenue... 6,340,659 5,282,664 


$ S 
1} 861 :898 10,761,040 


,979,070 


2,667 ,868 


16,757,661 15,099,513 










































































Expenous—Maintonanes of way... 787,501 732,755 1,949,630 2,043,867 
aimtenames of equipment__-___ 1,226,733 1,101, 247 3,451,367 3.011.519 
yO et se ioe 101,608 97.399 298,298 269,163 
expenses_______ 2.529.426 1,866,561 7, 254.002 5,491,357 
Transportatéon for investa't—Cr 488 226 3,163 "381 
Total including other exp.... 4,835,328 _ 3,961,133 13, } 532, 862 11,2 291, 535 
Net from railroad._........_.__- 1,505.331 1,321,531 3,224,799 3.807.977 
Taxes acerued.._..._._-. 232,444 "697.405 624,130 
nganan railway revenne_____ 7 "408 898 
a ani 1,272,880 1,109,361 2,526,985 3,182,948 
pr}. mailes of read eperated ___ 2,398 2,398 (See also on page 32) 
— teen of —— —aan,, | to Mer. 31 31— 
Toledo Peoria & Western $ s $ 
Freight revemme__...___________ 61,950 61,177 174,850 170,731 
Passenger revemme__._..________ 33,206 34,918 101,988 —_—: 101,268 
Tetal, ether revenue._ 101,404 101,800 296,353 289,785 
Sequment 1. | 27'80F 33 33 $0:998 «97938 
Trafflo expenses. --------- 2606 757 7,192 135 
erage 43,590 38. 841 121,261 107 ,920 
Transportation fer tavestm't—Cr ___..  ______ 21 winlameg a 
Total, imeluding ovher exp... 96,589 89.977 273,198 — 263,715 
Ret fe from om rallseed RS SCA 4,814 11,822 23. 155 26.068 
Sasellsctibie paliway sovenas...~- RB Sen sit suatrien hy, Rar? ashe 
Net remaiming._.._.___.______.. —2,685 5,322 655 6,569 
aversas miles of road operated... 47 247 (See also on page 32) 
— oth of —.— —aae | 1 to Mei 
Wornesburg. & Washington $ 3 $3 
li aa 4,492 3,341 11,410 8,075 
Ey sevenss ae Ee aa 6,139 5,357 17,071 15,075 
Total, including other revenue__ 11,717 9,272 32,251 25,333 
a enses—M of way... 2,520 2,031 6,482 169 
aintenanee of equipment. ____ 1,355 1,497 ,893 ,663 
Traffic empqnees Se 138 123 397 347 
ee 5,615 4,157 15,541 10,870 
Transportation for investny RES Fe OE i A a AR aed sh 
Total, including other gS oa ___10,149 149 8,011 28,579 22,675 
Net from railroad__...._._._____ erie. 568 1,260 3,671 2,657 
Taxes accrued_________-___--__. "327 256 977 ‘77 
Uncollectible ES ee 5 A al I RD wie 
ted ee ee ed 1,24 , , , 
Average miles of road operated ___ ; : 038 ame a 
Reading System. 
ER MEE Bhd MG 8 
Atlantic City s $ 3 $ 
DP cnancosccesecee 88,202 80,284 220,905 215,277 
Passenger revenue..._._________ 72,471 57,671 188,777 157,832 
Total, including other revenue_.__ 176,003 147 ,084 444,731 398,350 
Expenses Maintenance of way... 27 407 25,082 80,156 78,766 
aintenance ef equipment. ____ 26,278 24,859 50,928 ‘ 
Traffic expemses__._......__.__ 5,396 2,233 11,174 8,373 
Transportation expenses_______ 106.849 86,388 313,571 261,190 
- Transportation for tnvestm't—Cr oe ee Grave: 206. 
Total, including other exp_... 166,511 139,660 458 ,267 409,839 
et ie Some railread._............ 10'onn 10 rend —}S ane —11 459 
pesteotinie valiwas revenue 7. ales "17 "75 “- 
Net, remaining -_.._. Sh —507 —2,593 —43,611  —41,519 
Average miles of road operated .__ 170 170 ee 




















































































































[Vou. 104. 
—Month of March—— —Jan. 1 to Mar. 31— 
seaville ay tf = 1937. oe 
tasa Fogles 
Preene sovenme “at a 21,879 23,691 4007 49,807 
Passenger revenue...-..----.--- 201 111 ao 
Total, including other revenue-- 22,259 24,670 66, oom 52,593 
E Maintenance of way--- :239 1,408 3,123 4,700 
tenance of equipment _-.-_.- 2,856 2,700 5.35 7,230 
Transportation expenses.__--_- 8,095 6,152 22,166 15,107 
Transportation forinvestm’t—Cr —_ ------ eee ee= eee wees 
Total, including other exp...-- s-.12,231 = 10,520 = 33,797 27 ,930 
eT ae SoG 26550 @aaee 24,662 
pe eee ae 1,100 650 2,4 1,950 
Uncollectible railway revenue. _-_- Sa blac aka ae!) ee niga 
Net remaining___.____________ ~ §,927 £413,499 30,726 22,698 
Average miles "or road operated. -. 31 31 
Central RR of New Jerse 
Freight revenue___.._._.__-  . 2,218,820 2,180,180 6,175,948 ¢. 351,589 
Passenger revenue______________ 464,831 412,126 1,367,565 1,241, 717 
Total, including other revenue__ 2,916,222 2, 736, 819 8,243,842 8,142, s3 
E Maintenance of way... 212,146 8,370 649,035 648,2 
aimtenance of equipment-__-___ 543.631 443" 388 1 589.987 1 a 443 
Treffic expemses._._._____-.--- 26,007 27,517 88,53: 8,396 
Transportatien expemses_______ 1,118,737 1,131 "301 3,276,325 3, 139 833 
Transportation for investm’ ees. Be ae Cri4s __—~-~3-~ 
Total, including other exp._.- 1,982,938 1,912,645 5,843,363 5,492,260 
Net [et from a ae ~ 933,284 874,173 2,400,479 2,649,950 
Beads cs aba i ie a coi dn a 149,580 142,963 467 ,820 39,601 
Uncollectible railway revenue-___- os eC 65 138 
Net remaiming-__._-.......-.- 783,644 731,209 1,932,593 2,110,210 
Average miles of road operated___ 683 680 (See also on page 3@) 
Chester & Delaware River 
Preéght revemue.__....._...__.- 41,108 29,656 97,382 79,874 
Passemger revenue____.__.______ a eem iain ewene menses | eile 
Total, ages other revenue__ 61,754 36 ,624 141,198 103,134 
E Maintenance of way___ 1,829 76 19 ,99 
aimtenance of equipment-____- 2,013 1,431 5.552 3,823 
Traffic expemses___._._...___- 5 17 16 
ortation expenses_______ 12,057 9,653 39,019 25,966 
Traneportation for investm'’t—Cr cecnwe |” nademn | seca” ne 
Total ncluding other exp_--_- 15,955 11,891 48,938 33 944 
ee ~ 45,798 24,732 92,259 69,189 
yO eee 237 ,100 638 
Uneollectible ee eee eee eee 
Net remaining_..._.__________ ~~ 44,598 24,495 90,159 68,550 
Average miles of road operated_-__- 5 
Gettysburg & Harrisburg 
FPreigat revemue_____.__.._____- 20,206 18,099 58,450 46,564 
Passenger revenue___._._._.___- 3, 2,550 7,814 7,486 
Total, indadies other revenue_. 25,895 22,207 72,341 58,561 
E Maintenance of way... 2,480 ,226 6,742 6,984 
aimtenaace of equipment-__-_-__ 1,329 1,395 4,841 3,898 
Traffic he Qn ae 5 68 235 1 
ae 12,456 10,542 38,600 31,016 
Svemapertation forinvestm’t—Cr = ------ _- 2ey She Ce .. ~a_-- 
Total,including other exp_-.. | 16, 360 ~~ 14,293 50,790 42,372 
Net from railroad_........... _- 9, 534 7,914 21,550 16,188 
, Saas 250 250 750 750 
Uncollectible railway revenus-_-_- se pea iii el 1 
Net remaining_______._______- ~ - 9,284 7,663 20,797 15,437 
Average miles of road operated -_- a 4 
Northeast Pennsylvania 
Vreigiat revenue___.__..__...__- 3,927 4,239 10.316 10,662 
Passemger revenue______________ 2,538 2,370 7,187 6,892 
Total, inteGes other revenue__ 9,365 8,595 * 868 22,987 
Expenses Main temanece of way ___ 1,781 2,002 6,252 :729 
aintenanee of equipment_____ 952 696 2, Ate 067 
‘Teamaporestdon expemses_______ 7,176 7,040 21,966 20,681 
Transportation for iavestm't—Cr -__._.. ------ Cri3 Cr26 
Total, including other exp-_-_- 9,937 9,807 30,523 28,679 
et & frem railroad__.........._.- —571 —1,211 —6 ,654 —5,691 
agermed.___-.-_- 200 200 600 
Uanslsebls ST Oe eee =-== ___=~~-~- 
Net remaiming___.__._..______- —771 —I1°411 —7 254 —6,291 
Average miles of road operated_-__ 25 2 
Perkiomen 
Frefgit revemue_______._____._- 60,028 52,947 164,318 156.848 
Passemger revenue______________ 5,888 89. 16,147 5,969 
Total, including other revenue--_ 70,102 62,400 188,650 TH 310 © 
Expances— Maintenance of way__- 3,380 3,516 10,090 8,338 
tenamee of equipment-_____ 416 yl 11,150 9,030 
Traffic expemses_____...__.__. 20 2 66 
Trameaportation expenses_______ 25,058 22,829 77 ,659 65,735 
Transportation for investm’t—Cr _..... ------ Crig Cr194 
Total, including other exp_.._ 32,112 30,184 99,622 84,310 
Net ot Seams a ~~ 37,989 32,216 89,027 96,999 
on Lae ; 1,500 6,000 4,500 
Uneolleetible railway revenue....__ 2 casei ae on 2 
SS ee ~~ 34,989 30,715 83,019 92,497 
Average miles of road operated... _ 41 41 
Philadelphia & Reading 
Freight revenue____.........__- 4,648,412 4,509,277 12,677,499 12,694,158 
Passenger revenue.__....._____. 563 ,583 523,766 1,675,420 - ,609 
Total, incdating other revenue_. 5,562,556 15,421,834 15,024,567 


E Maintenance of way... 294 '333 
"7ibenance of equipment_____ 1,074,535 


eee ee 


52,062 
ee ee 2,292,179 


5,302,459 
78,984 
730,225 
44,413 


841,37 
2,646,772 
38 


804,76. 
2,294,898 



































d 138,351 139,600 
tion expenses 1,755,561 6,575,606 65, Wee ‘072 
Fore thers for investm't—Cr ‘Cri 988 Cr1,726 Cr8,203 74.669 
Total, including other exp__.. 3,810,915 2,902,966 10,479,357 8, oor 598 
hed om ae on ec ccna 1,751,641 2,399,493 4,942,476 6,331,968 
ecm mami 138,163 100: 148 414,581 299,885 
Uneollectible railway revenue-.--___ 718 212 +376 ’ 
Net remaining._-....-..._.... 1,612,758 2,299,132 4,525,517 6,030,380 
Average miles of road operated____ 1,119 
Phila Newtown & New York 
Freight revenue___........-.... 7,763 7,179 20,851 17,616 
Passemger revenue_._........... 6,061 5,925 ,848 17,273 
Total, initiating other revenue... 16,078 14,640 ss. 657 39,058 
E aintenance of way... 4 1,475 9,278 8,489 
tenance of equipment-_-.___ 37 ,467 3 ot 3,649 
Traffic expemses__.........__- 5 9 15 19 
Transportation expenses. _____- 12,189 10,865 38,761 30,775 
Transportation for investm’t—Cr an. wana. Cr43 Cr4 
Total, including other exp-_-_._ 15,974 14,105 51,885 43 365 
Net from EEE 104 534° «=2—8,227 £4—4,307 
> eee pa 300 300 900 900 
Uncollectible railway revenue..... --.-.. —------ 3 1 
Net remaining--.............- —195 234 —9,130 —5,209 
Average miles of road operated -__-. 22 22 . 











May, 1917,] RAILWAY EARNINGS ee 


~~ March—— —dJan. 1 to Mar. 31— 
1917 1916. 1917. 1916 


$ $ 
1,042,226 1,018,807 
337,017 257,214 








Reading System— Concluded. 
— Month of — 


—Jan. 1 to Mar. — 
1917. 1916 


idk 
386,910 


Alabama Great Southern 
Freight revenue 
Passenger revenue 


$ 
Port Reading 379.417 
Freight revenue 
Passenger 


3 $ 
116,375 438,173 89,144 








Total, neous other revenue... 
vie oe f equi ~~ = nl 
e of equipmen 
Traffic os nage . 


Net remaining 
Average miles of road operated__-_ 


Reading & Columbi 
Freight revenue . 


Total, induding other revenue-_- 
E ——* py of way--- 
nce of equipment 
Traffic expenses # 
rtation 


Total, including other exp_-_-_ 


133, 680 
5,029 


12,701 
3 


445,949 ai wt, 
24,447 15,420 
30, ert 41, ie 


291, 353 293, 033 
Cri14 





__ 110,851 
64,765 
10,000 


119,748 


347 ,962 351 77 





- 1802 


10,000 


97,987 





~ 69,671 


77.789 | 
20,676 | 





108,767 
11,053 
9,966 
242 


64,396 
Cr66 





29,842 





Net am ie suiizond 





ee 


St. Louis & San Francisco System. 


St Louis-San Francisco 
ht revenue 


Total, including other revenue. _ 
la ae of way.-. 
n ce of equipment 
Traffic a a mae 
rtation expenses 
Transportation for investm't—Cr 


3,111,430 2,892,639 


1,042,625 
+ 456,161 


1858 
64,960 
1,541,251 
18,099 


"879.205 


4,051,277 
96,722 
771,412 
63,282 


1 aae oes 
22,656 


Total, including other exp_-_- 3,0 ,088 419 _ 2,82. , 825, 330 
“1,367,742 
89,640 
625 
1,176,476 
4.752 


Net from railroad 
Taxes accrued 


Net rema 
Average —— 


Fort Worth & 
Freight revenue ate Grands 


Total, including other revenue__ 
es— Maintenance of way... 
aintenance of equipment 


~T,225,946 
A131 


295 





— Month of March—— —Jan. 1 to ay © ¢ 
8,979,573 A) 
3,064, 398 


13,040,125 
1,617,08 





~ 4,067,551 
564,829 


8,972,574 


‘SDL 3,451,862 
521,144 
3,722 


5,186 








37 ,560 
21,872 


1,047,519 
5 


42,509 
20,810 


3,497,535 
(See also on page 32) 


2,926,993 


120,675 
58,088 





9, 
1,669 
32,448 


71,353 
15,087 


200,106 
40,877 


5,145 
93,022 





64,614 








6,739 
2,725 








os & Great Northern 
Freigh revenue 
Passeng 


6 
4,196 


—Month of Merch—— 
2,25 


3,501 
2,940 


—Jan. 1 to Mar. 31— 


5,170 15,700 
12,371 9,929 





Total, indeding other revenue_. 
Maintenance way... 
tenance of equipment 


9,015 

813 
1,632 
5,748 


8,365 
6,110 
1,711 


15,846 


25,666 31,569 
2,061 1732 
§,539 4,703 

56 196 

14,035 21,038 





24,538 








St a San Fran & Texas 
Feedgh ‘enue 
Passenger revenue 


—16,173 
1,817 








—3,977 
16 


63,331 
24,270 


—17,990 
16 


60,658 
22,436 


—16 ,664 


157 982 
62,935 





Tota, iogipding other revenue. . 
aintenance of way... 
here, of equipment 


Transportation 
Transportation for investm’t—Cr 


Total, including other exp-_-_-_- ).! 


246,861 
52,269 
a ¥ 249 

6,082 

123/182 





80,279 


254,228 — 243,083 





11,703 
1,546 
14 


 _ fan 
4,473 4,666 
7 14 





Net remaining 
Average miles of road operated... 
Total Company 


aintenance of way... 
tenance of equipment 
Traffic expenses 
Transportation 
rransportation for 





ovessan’ t—Cr 


3,214,577 
1,092 ,963 





10,142 
243 


2,999,307 
925,391 





585,104 
842,352 
8,878 

1 cs 409 
8,099 


637 A71 
802,291 
66 ,922 
ia = 4 
2,656 


Total, including other exp___. 3, 5s 228 2 we 761 


36,842 —902 


wrctel. including other revenue._ 4,629,349 4,222,978 13,5 


8,302,210 








~ 89,671 | 


™ Total, aan other > gg 
—— ntenance of way--.-. 
aintenance of equipment 
Traffic expenses 
Transportation 
Transportationfor aveseai ‘t—Cr 
Total, including other exp_-_-- 


165,228 


504. 698 1,508, 440 
55.2 8 88,991 


1,390,865 
139,66¢ 
3 3:949 320,806 
53,073 40,204 
484,304 417,047 





335,506 1,082,636 


951,347 





Net from railroad 
Taxes accrued 


379, 784 


Uncollectible railway revenue --.- _ 


Net remaining 
Average miles of road operated —-— 


6 151.041 
2 309 





~ 169,191 


18,150 


425,804 
58,584 
25 


439,518 
53,920 
28 





"367,193 





385,569 


—Month of February— ——Jan. 1 to Fes gene 
1 1916. ‘ 1916. 


Augusta Southern 
Freight revenue 
Passenger revenue 


Total, including other revenue-- 
Expenses— Maintenance of way... 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t_-- 


© 
39 
~J 


| 
pat pe J} ND 


aT) 
~ 


Total, including other exp.--- __ 


$ 
10,416 
2,489 


1917 


3 $ 
24,280 18,384 
5,929 5,481 





14,041 


25,976 
5,935 
2,058 
470 
11,725 





21,839 21,786 








Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remainin 
Average miles of road operated-_-_- 


Blue Ridge 
Freight revenue 
Passenger revenue 


Total, including other revenue__ _ 


E xpenses— Maintenance of way__ 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
‘Transportation for investm'’t—Cr 


10,555 


4,190 
1,339 1,200 





—Monthyof March-— 
19 1 


i = 
Sco 


m= wh 
RNocow NS 


Total, including other exp...._1 


Net from railroad 
Taxes accrued 


Net remaining 
Average miles of road operated_—__ 


Danville & Western 
Freight revenue 
Passenger revenue 


916. 


16,834 
3,859 





—Mar."1 to:Mar. 31— 
1 . 


917. 1916 
$ 


i$ b 
40,727 38,779 
14,396 11,779 





. 22000 
2,91 


2'382 

39 

6,673 

~ 13,186 


37,172 


59,555 54,227 
8,516 8,241 


»14E , 
831 939 
20,871 19,074 
36,039 











8,853 
643 





22,383 


18,187 
2,082 1,929 








$209 
44 


20,301 16,257 


—iiee of March— ——iae 1 to Mar. 31i—— 
1917 1916. 


Total, including other revenue... 3 


Ex ses— Maintenance of way... 
aintenance of equipment 
Traffic expenses 

Transportation expenses 


Transportation for investm'’t—Cr 
Total, 
Net Son railroad 
Taxes rued 
Uncollectible railway revenue 


Net remaining 
Average miles of road operated_-_-— 


—Monihof F 


Georgia Southern & Florida 
Freight revenue 
Passenger revenue 


Total, including other revenue. . 
Ex sea— Maintenance of way... 
aintenance of equipment.-.... 
Finnmponetos 
ranspo m expenses 
Secon for investm't—Cr 


including other exp... 


29,128 
4,837 


1917. 


3 
74,926 
17,582 


1916. 
80,439 
15,336 





35,163 
4,391 


3,129 
438 


~_ 18,459 
16, 
1,285 


96 ,568 





— aa ae 





~~ 46,0 9,050 
4 ‘B13 3,567 








15,418 
30 


1916. 
132,728 
56,440 


41,407 


—Jan. 1 to Feb. 28-— 
1917. 1916. 


274,299 253,589 
150,976 120 462 





te 148 
40, ts 
7,296 


218,756 
22,733 


6.838 
81.930 
r15 


ee trt 
Hie 
174,106 63. 
749 





Total, including other exp--- 


170,274 


160,798 


364,002 








Net from railroad..........--- a 
Taxes accrued 


60,874 


57,957 
12,138 
135 


124,877 114,819 
24,242 24,27€ 
235 194 














Net remaining 
Average miles of road operated. 


Mobile & Ohio 
Freight revenue 
Passenger revenue 
Total, taciyding other revenue. 
Expenses— Maintenance of way--- 
aintenance of equipmeat 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other exp-_-- me: 





45 ,684 
402 





100,399 90,348 


—Month of March— -——Jan. 1 to Mar 31-— 


1917. 
$ 


115,926 


1,067,642 


121,605 
rt: 


276,696 


1916. 


% $ 
83. O18 2,601,753 


219 


1917. 1916. 
$ 


"342,257 





790,945 — 


1 We 097 3,127,923 
95,853 o 


205.724 
,860 
347,178 


8: 
677, ‘301 
16,877 


1 073, 728 





~ 714,536 2,335,492 


~ 305,461 


9,085,744 





792,430 758,336 


~ 1,228,215 
183,219 
1,309 


1,190,615 1,043,684 
Average miles of road operated... 5,246 5,252 


7 ry 43,648 35,722 124'617 104,910 
1,387,122 ta 3,462,039 Gacollectible railway revenue. __- 172 63 689 533 
’ wv vt 


5AS 4: pnt 
3535 | (84 688 | Net remaint 232,876 
SS 1 |_| = | Average miles of road operated --_-_-. 
3,524,775 2,914,657 
(See also on page 32) 








~~ 269,675 
1,160 1,122 


667,123 652,893 








—Month of March— ——Jan. 1 to Mar. 31—— 
as ‘de i 1917. Li ot 


51,627 177,274 146,309 
6,933 20,874 20,262 
Total, including other revenue. 203 439 171,006 
aintenance of way. .-.- 3 720.521 2.369.065 2,074,253 Expenseo—Main tenance of way --. 366 29,081 36 590 
1 1,073,243 3.087.663 2.941.573 aintenance of equipment 16,114 OB 

165,038 "502, 361 "497.275 Traffic 4,448 
69,266 58,729 


—Month of March—— —Jan. 1 to Mar. 31— 
+. 899,535 4,511,595 13,469,956 12,313,268 
1,534,788 1.244.995 4,546,133 3,803,781 


Total, including other revenue... 7,106,863 6,370,016 18 869,121 17, 772,104 


Northern Alabama 





2,032,360 6,983,440 5,865,832 
39,538 84,531 125,102 


4,159,990 13,574,098 11,876,608 


2,210,026 6,295,025 5,895,495 
accrued / 257:775 (856.432  '762.207 
‘meollectible railway revenue. ___ 5,357 1,590 9,149 4,430 


~ Net eee ne 534 1,950,660 5,429,441 5,128,857 
Average miles of road operated... 6,982 6,971 


Transportation expenses 
Transportation for investm't—Cr 
Total, including other exp .- 








122,587 
80,851 
8,716 


111,740 


59,266 
6.178 



































72,135 51,085 


Net remaining 
Average miles of road operated._-. 








10 
‘Southern Railway RctinsiansClvictudedl. 
— Month of March-— —Jan. 1 to Mar. 31— 
8 bh M mi ide 1916. 1917. i 
outhern Ry in Mississippi 
ht rovenae Sls Tee ee 54,128 50,706 162,333 167,424 | 
Passenger revenue _.__....__.--- 27,025 __—-20,607 90/018 73,385 
Total, including other revenue- - 89,344 78,430 an 499 ~~ 261,902 
Expenses— Maintenance of way-- 23,786 22,929 75,714 66, 6: 50 
aintenance of equipment-.--_-_- 11,127 8,589 27,245 25,644 
"TESEIIC GEDENGES 2. oo occ wc wnces 2,430 1,383 7,208 ° 7,400 
Transportation expenses_.-.--.-- 43,144 38,954 129,614 119,114 
Transportation for fovestan’ Oe: “feweee | aie nee emanhe en sie 
Total, including otherexp--- — 5,501 76,496 254,526 231,679 
Net from railroad......-.-.--- ~ 8,842 1,934 26,972 30,222 
yo ko eee 9,546 8,350 28 ,659 25,050 
Uncollectible railway revenue. - - -- SOON EY ae se oe 24 _ 62 
a ee ee —5,724 —6,440 1,712 5,110 
Average miles of road operated - - - - 280 280 
ae: ga of March— — +e 1 to 1% 31— 
1917. 1916. 1917. 316. 
Tallulah Falls $ $ ‘$ 
a 7,020 6,149 16,312 14,936 
Passenger revenue .....-...--.--- 2,241 1,943 6,134 5,754 
Total, eat ¥ pr mr other revenue- 9,935 8,847 24 ,986 23 ,012 
Mappasee— 26 aintenance of way--- 3,126 3,363 10,200 9,462 
aintenance of equipment... 1,047 1,958 3,100 3,705 
Traffic expenses ___-._...----- 203 249 804 778 
Transportation expenses-----.- 3,055 2,891 8,684 8,675 
Transportation forinvestm’t—Cr  ------ = ------ _—------ __------ 
Total, including other exp---_ 8,213 9,310 24,957 24 ,864 
Net from railroad..........-.--- ek —462 ~ 28 —1,852 
PE DONE cbccnananuscnncee 488 501 1,466 1,503 
Uncollectible railway revenue...--  ------ _—_------ 9 sie ste 
Net remaining ----.-.....-..-.- 1,232 —963 = —1,447 = —3,355 
Average miles "Ot road operated... 58 58 


Southern Pacific System. 


— Month of —~ —Jan. 
1917. 1917. 191 


1 to Mar. — 
) 
Southern Pacific 


$ 3 
Freight revenue ____........---- 7,642,182 6,410,001 21 076, 912 16,642,619 
Passenger revenue ____._...----- 2,657 ,9: 36— 2,194,975 7,255,769 5,903,951 
Total, including other revenue. li 251, 113 9,511,212 31,006,108 24,958,399 
-Maintenance of way... 1,215,657 997.792 3.372:868 3.217.486 
aintenance of equipment__.__ 1,545,054 1 791. 357 4,584,985 4,215,158 
Traffic expenses__.__._______. 2,218 177,854 548,275 508,241 
rtation expenses_...__. 4,294,091 3,007,981 11,769,197 8,412,292 
Transportation forinvestm’t—Cr___ 50,655 17,259 105,930 47,311 
Total, including other exp..._7.616,812 5,834,134 21,499,597 17,444,912 
Net from raiilroad_.____._._.____. 3 pried ~ 3,677,078 9,506,511 7,513,486 
2eaxes accrued.................. 557,85 419,911 1.641 654 1,262,454 
Uncollectible railway revenue. .__ 2 ett 2,940 443 5,743 
Net remaining--_........___..- 3,074,234 3,254,226 7, as 413 6,245,289 
Average miles of road operated _-- 7,065 6,951 


——Month of March—— —Jan. 1 to Mar. 31— 
1917. 


1916. 1917. 1916. 

Arizona Eastern $ $ : 
Freight revenue ____......._.__- 322,615 260,315 949,457 655,829 
I dissiren ee screen anaben seen 56.318 42,159 158,813 103,306 
Total, including other revenue... 406,517 = 317,510 + 1,180,337 804,124 
b Maintenance of way... 62,230 72,753 146,513 188,410 
a of equipment_____ 36,071 34/270 101,023 95.918 
= OR 3'210 2,923 8.444 7,506 
ye enses_______ 93,831 62,305 247 557 177 ,854 
Transportation for vestm't—Cr 391 515 _ 766 _ ‘570 
Total, including other exp.-- 217,804 183,546 _ 560,179 506,174 
et rome Se "788,713 133,963 620,158 297,949 


iy 
DAES oe bmmmeanmne 29,292 16,200 61,476 48,600 
78 é 95 47 



































Net remaining-_._____.._____- 159.342 117.750 558,586 249,302 
Average miles of road operated ___ 377 377 
—r of —— ie, 1 to Me. 3 31— 
Zé 6. 
Galveston Harrisb & San Ant $ 3 $ 
SS i apa 1,109,958 831,914 3,278,551 2,176,873 
revenue _elehanbiakeo= 433,958 260,110 1,099,106 669,249 
Total, including other revenue__ 1,640,329 1,151,456 4,649,821 3,044,903 
E Maintenance of way... 226,659 216,428 601,144 563,678 
aintenance of equipment. ____ 230,264 185,004 627 ,687 503 ,540 
Transportation expenses.__-_-_ 570'385 397808 1 108-918 1 236349 
Transportation for investi ¢=_GF 21,708 "(21,311 "29,236 
Total, including other exp... 1,114,139 851,387 3,055,889 2,497,347 
a eee a ee mee PM 
Oncoliectibi railway revenue_---- _1,1 "B14 2:009 2.263 
Cae eae "469,943 251,052 1,433,671 399,781 
ate miles of road operated__-_ 1:360 1,351 
— ie of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 
Houston & Shreveport $ $ $ $ 
I 25,204 24,161 70,591 57,599 
er revenue ha ha ne bie a se 227 4,865 15,360 15,056 
Total, tntuding other revenue-- 32,591 31,231 93,615 78,497 
E Maintenance of way.-- 4,507 3,841 13,788 10,659 
aeeenance of equipment. _---- 2.627 dy {+ 4 oe yf 56 yon 
Socuaeainaie in expenses___--_- 9,742 9,329 28; 869 27,324 
Transportation Pe shines  snesue ee SE se 
Total, including other exp... —:18,131 a 416 _—54,517 50,558 
Bs sare nana nnaaa a ee 
Uneolectble railway revenue ---- ______- Peet Ae eeren? pm 
= semanas a ~ 12,351 12,337 32,675 23,147 
PR ad miles of road operated. --- 40 
7 oie. ton. oi8) 
Houston & Texas Central ; , $ 
J | See 415,779 362,856 1,266,665 1,038,520 
er revenue .............- 131,73 105,251 (379,006 291,163 
Total, including other revenue... 598,922 511,890 1,800,062 1,462,561 
E Maintenance of way... 87,732 86,960 269,101 74.603 
aintenance of equipment___-_- 19.983 a-aae 290.738 a Te 7 
Transportation expenses-__--_- 210,002 198.537 607.989 583,979 
Transportation for investm't—Cr Cr487 Cr383 ___Cr2\377 __Cr1,700 
Total, including other exp... 421,040 402,405 1,230,631 1,169,428 
Net from railroad........------- 177,882 © 109,484 569,431 293,132 
ligteseeseserecooce 31,801 30,517 97,029 92,645 
Uncollectible railway revenue-_-__-_ 456 430 796 839 
Net remaining----.-.......... 145,624 78,536 471.605 199,647 
Average mil road operated _.. 9 894 . 
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Union Pacific System. 


—Month of a 

















Month a a 7 —Jan. 1 to —_~ 31— 
1917. —" tole a i 
Houston East & West Texas $ 
| PRERES TOVENNE nnccndcccccwcsess 116,788 106,679 3: Sy, 158 273,651 
Passenger revenue -......------- 30,325 27,297 84, 681 80,989 
Total, including other revenue... 158,274 142,846 448,444 379,262 
Expenses— Maintenance of way--- 14/253 28,600 50,3 72 75,363 
aintenance of equipment-_---- 21,098 20,363 53 652 50,822 
Traffic expenses.___-._.------- 2,238 2,227 3,496 ol 
Transportation expenses------- 46,523 46 302 1 16. ‘069 130,475 
Transportation for investm't—Cr _ Crg Cr36 ———_—Cr526 Cr4 
Total, including other exp--- 88,322 101,553 268,886 274,552 
Net from raflroad........------- 69,951 41,293 179,5: 58 104,710 
J 2. OS 6,280 5.107 19,44 15,557 
Uncollectible railway revenue- --- 129 524 304 <a _ 619 
ee, 63,541 35,661 159,811 88,53 
Average miles of road operated ---- i190 190 
——Month of March—— —VJan. 1 to Me 3 he 
Lake Charl & North ae a 1916. ie 
ake arles orthern } $ 
Freight revenue _............-..- 11,911 18,219 7.970 47 ,552 
Passenger revenue __....._------ __— 5,636 © 5,369 16: 798 _—«:15,275 
Total. including other revenue_ - 19,208 24,933 59,778 66,780 
Expenses— Maintenance of way--- 3,588 4,040 8,566 8 
aintenance of equipment----- 1,968 3,072 6,207 10,085 
Traffic expenses._.....----.--- 264 224 713 665 
ansportation expenses_-_-__--- 6,065 7.523 17,399 18,242 
Transportation forinvestm’t—Cr —s------ _—_--- ee om iin <* amie 
Total, including other exp--- 12,381 15,150 3 4,024 ___ 39,843 
Net from railroad.........-..... ~  €6@26  9,7a2 25,754 26,937 
pO ae 47 8: 1,414 24 
Uncollectible railway revenue --.-- plains ae a ee eae 
Net remaining. ............... 6,355 9,697 24,330 26, 
Average miles of road operated_--_ 72 yj 
Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917 1916. 
Louisiana Western $ _$ 
Freight revenue ..........-....- 196,624 150,903 545,256 421,564 
Passenger revenue -......-.----- ___74,219 51,3865 215,758 151,582 
Total, ingedieg other revenue_ 289,190 218,355 811,980 617,068 
es Maintenance of way -- 26,613 26,446 73,805 79,582 
aintenance of equipment----- 31,306 32,039 95,648 92,429 
pe: ae 8,043 7,291 24,526 21,628 
Transportation expenses_--_-_--.- 62,073 53,140 192,092 162,522 
Transportationforinvestm’t—Cr ss 3 — ie ae 
Total, including other exp--- 137,061 127,177 __ 412,829 __ 379,863 
Net from railroad_........------ ~~ 452,129 91,177 399,150 237,204 
PI a do oe 16,339 9,983 49,017 29,949 
Uncollectible railway revenue- - - -- ee || eee: ee ks; Some 
Net remaining................ ~ 135,688 81,148 349,954 206,940 
Average miles of road operated _---- 207 207 
—Month of — —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 
Morgan's La & Texas RR & 88 $ $ 3 _$ 
Freight revenue .......<.-.-+---- 372,681 293,954 1,050,822 799,136 
Passenger revenue --.---..----.- 115,441 §8.096 338,356 239,229 
Total, iadpdins other revenue_ 527,148 408,832 1,497,774 1 132,446 
"Kalncene Maintenance of way_._ 72,713 63,014 168,061 193 ,433 
aponanee of equipment-_-_-_-- 87.023 71.109 229,333 195,763 
10 GRDENSED ... 22 nn --e 12,166 12,156 36,794 36,288 
‘Transportation expenses. -.__- 181,122 136,762 469,348 409,735 
Transportationforinvestm’t—Cr—s_—§ 834280 1.29: oe 
Total, including other exp.---__ 366,425 297,061 __ 945,188 __ 876,776 
Net from railroad............-.. ~~ 460,722 111,770 552,586 255,670 
tee 27,705 21,666 83,116 65,000 
Uncoliectible railway revenue- --~-_- , i: ) i” 1631. ae 
Ee 131,822 89,648 467,858 189,895 
Average miles of road operated --- 40 404 
— Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 
Texas & New Orleans $ _s 
Freight revenue -............... 341,086 272,971 1,011,215 718,1 
Passenger revenue -_.-----.----- 119,671 _—84,102_ 325,328 248,137 
Total, including other revenue... 505, 396,024 1, 469, 950 1 087 ,738 
E Maintenance of way... 61,129 62,307 159,178 93,54 
aintenance of equipment---_-_- ol 103,961 238058 241,282 
— i ae 10,33 8,077 28,551 25,24 
ransportation expenses-_-----_- 174,415 136,930 472,536 391,189 
Transportation for investm't—Cr Cr18 Cr294 Cr 137 crag 
Total, including other exp... 349,617 332,991 973,983 _ 913,688 
yes  foome cc ncdasmadmon 155,389 63,032 495,966 174,049 
natn aeecinenoaeae 20,594 19,815 64,811 59,447 
Uncollectible railway revenue-.-.-- ‘ 390 ~——s='210 ‘ ae 
Net remaining--..........-...-. ~~ 134,404 42,906 430,105 113,994 
Average miles of road operated--- 46 468 
——Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916 
Total of roads above $ 3 $ 
Preigns reves ......---<c------ 10,554,828 8,731,973 29,619,597 22,831,487 
Passenger revenue --..-.--.----- _ 3,630, _ 2,863,589 9, 888.975, 7,717, 
Total, tadiedies other revenue. _15,428,298 12,714,289 43,017,869 33,631,778 
Expenseo—M aintenance of way... 1,775,081 1,562,181 4,863,3¢§ 4,806 604 
alntenance of equipment--_-__ 2:114:803 1,818,590 6,176,065 5,601,915 
Fe ha a eae 264,248 258,107 814,299 751,652 
S sapenees idan 5,648,149 4,055,617 15,534,226 11,550,154 
Srenspertesion for investm’t—Cr 58,399 40,487 132,324 —_ 80,147 
Total, including other exp---10,341,732 8,162,820 29,035,723 24,153,141 
Ret fom raiizoad.....-.--------- 5.086.562 4,551,461 13,982, 142 “9,478,630 
accrued _.-...--.-....-..- 747,514 573,259 15,488 11,208 
Uncollectible railway revenue..-. 5,736 5,231 2,182,631 1,724,197 
Wie VOR. Cn oo nocncccces< 4,333,304 3,972,961 11,784,008 7,743,212 
Average miles of road operated__- 11,096 10.953 (See also on page 32) 


—Jan. 1 to Mar. 31— 























1917. 1917. 1916 
Union Pacific $ $ 3 $ 
Freight revenue ...............- 3,965,528 3,897,642 19. 714,780 11,018,928 
Passenger revenue _...._._..____ ___ 910,772 790,605 2,532,479 2,212,689 
Total, including other revenue__ 5,413,676 5,157,648 14,783,042 14,599,760 
E Maintenance of way... 745,510 587,029 1, "579 . 9. 
pee hd of equipment__.-_- 7 ae ero 2. 249. 923 1.048 B27 
ped oe may xpenses_.-.-_- 1,747,812 1,274:714 5,136,620 3,739,406 
Transportation for investm’t—Cr °'14'502 " 12'640 ~ 35'347 ~" 5'8 
Total, including other exp_-_- 3,626,553 2,784,318 10,341,809 8,065,870 
ne awe PN vi cnncannaacee 1,787,123 2,373,329 4,441,232 6,533,890 
SOR Ss amanandndae 298,600 210,700 xm 632,100 
Gaxollocable tailway revenue... __ 510 a 3,171 
Net remaining--.-.-......--.. 1,488,012 2,162,238 3,576,275 5,89 
adanes eet Geek Coa 3 O12 eee rt “3,576,275 5,898,618 
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Union Pacific System—Concluded. —Month of February— — Jan. 1 to Feb. 28-— 
— of February— mer 1 to Feb. 28—— $ 


$ $ ~ 
oC RR AE SPONGE S2TR-S00 14:000498 “UH aR8 
1819-552 1.818.19) 2,908,060 2.948.371 | _ Total, including other revenue... 7,586,558 8,012,373 16,070,152 15,416,394 
= : : : E Maintenance of way... 970,56 947 1,920,416 1,911,148 
- Total, including other revenue_. 1,784,640 1,911,735 3,939,430 3,679,955 leleheonm ‘ 


’ ’ , ce of equipment 1 2'363,202 2:186.550 
—- Maintenance of way... 218,815 "268. 417,604 423 ,594 Traffi mo engi 397, 
aintenance of equipment 30. gh} 335,714 527.935 572,312 T - sof tee : S LE ETT Ft 


, ransporta 2 5,683,140 4,380, ‘341 
Traffic expenses 489 73,400 61,582 rtati forin — —C' 3 1 4 
Transportation expenses 582,843 474022 1,243'673 950°717 Transpo on for inve m't—Cr _ 10, 509 2,722 0,803 4,36 


Total, including other exp-_-_- 1,195, 870 1.192.532 2,485,389 2,174,567 he from salbvend 2, 193. 708 “3. 316. 689 “4,784,882 “6, 903 353 


| Taxes accrued 541,610 437,100 1,051,220 874,200 
719,203 1,454,040 1,505,388 | 57 522 , , 
131,600 286,820 263,200 peepee ee EP 
246 455 444 








Oregon Short Line 




















, 


anict remaining ss 1,581 ‘525 ge 778 060 ( 3.732461 5,025,008 
— a 2 2a e miles of road oper: anew ° . ‘ é 

Net remaining 687.357 1.166.765 1.241.743 - a oe 
Average miles of road operated ___ 2,258 








Oregon-Wash RR & Navy — Month of March—— —Jan. 1 to Mar. 31— St Joseph & Grand Island -——Month of March—— — . 1 to Mar, 31— 
Freight revenue _....- 1,040,616 1,036,713 2.889.733 2,608,232 | Freight revenues 153 104) 120-837 428, 355,074 
Passenger revenue __373,199 315,623 1,047,256 813,683 33 819 24,658 05 74,366 
Total, including other revenue__ 1,544,483 1,481,883 4,305,841 3.776,211°| Total, including other revenue._ 186,899 i! 53, 178 «25,1! 451,995 
E Maintenance of way... 261,146  ‘°269,315 675,890 804,111 | E Maintenance of way--- 67,315 715 

aintenance of equipment " 172,016 aintenance of equipment 58 5, 205 
Traffic expenses 46,532 41,012 Traffic exp 3,685 4,509 
Transportation 543,247 503, 394 ‘Transportation expenses 5 3,025 
Transportation i 54 15,702 Transportation for investm't—Cr 

Total, including other exp____ 1,131,483 "1, 067, is 3,216,107 3,124,562 Total, including other exp... 164,013 114,419 


413,000 414,743 1,089,734 651,648 ——99.885 38.758 107,629 
99,600 94.977 ‘298.800 284.577 accrued 8,829 7.962 26.488 
258 91 358 515 57 128 

Net remain 13,142 1 , Rr QAR FFE — \EE aN aOR 
staan =f rm ---- 3 3.142 3 9.674 790,575 366,555 0! 30,739 81,011 


, is 257 


















































| Abilene & Southern | AkronCanton & Youngstown Alabama Tennessee & Northern 


| 
——Month of March—— —Jan. 1 to Mar. = a of March—— —dJan. 1 to Mar. 31—\}——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. | 1917. w 1916. 1917. 1916 1917 1916. 1917. 1916. Std 


2 4 i 1 1917. 1916. 1917. 1916. 
Freight revenue 10,746 : 30,906 37,509 23,370 104,662 64,351 25,839 36,556 85,449 100 849 
¥ Tot. aah alae eer. = 8.524 5.114 4,979 __ 16,891 15,189 
L . 15,176 997 42,693 26-25, 262 ~~ 68,300)” 33,458 «43,763 109.556 ‘122.561 
Maint. poe ating 37 2 907 3°: 2'667 . 483 
equipm E 2.51 5¢ ; 3: 3,271 3: 12/418 i3° '258 
a a... 326 3.989 3187: 3: 9: 2.671 
rransportation exp_ 
rransp. for inv.—Cr 


Total, incl. other_ 











30,832 963 F505 an —— Sadi ___ 29,664 








—_— —— - ——_ - —— — oa —————— gq —— ———— 
9 11,861 : é 26,780 “15 5,927 “ah aon 3 3,793 

axes accrued ( ps , 
Uncollectible rwy. rev. 900 2,700 2,700 1,200 700 100 1,412 

Net remainin = eat wy —_—_ SW ar oy oy ——_— == = = > — 3 = 7 ——_—_—_—_—___—_— “= ——— o_o! 7 nt — = 7 = 7 —_— - > 
Aver. miles of r'd oper. | 4 ; 9,161 35,803 seis 10.88) 68,304 37,553 pad ti; 527 


Alabama New Orl| & Tex Pac Junc Aliquippa & Southern 
Alabama & Vicksburg Vicksburg Shreveport & Pacific ——Month of March—— —Jan. 1 to Mar. si 
EARNINGS. —Month of February— ——Jan. 1 to Feb. 28—| |___Month of February— —Jan. 1 to Feb. 283-— 1917. 1916. 1917. 1916 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. $ ~ $ 
Freight revenue 110,540 97,649 227,175 192. 803 105,744 87,673 218,782 170,737 
Passenger revenue-_-- | 31.473 28.731 69,119 64,675 | 39,390 32,934 85,506 68,533 amdinmiy lal 
Tot., incl. other rev.|" 155,980 139,803 326, 866 284,148, 165,009 «136,661 344,626 ~—-270,224 66,595 
Expenses— Maint. way 15,538 46,895 4,304 73 20,380 33.154 37,317 8: 4,806 
Maint. of equipm’t. | 3,436 29, O74 48,889 3,3: 1! 23651 54,919 49,211 4 491 é 11,690 
Traffic expenses--- | 632 9,987 8,284 4,021 8,879 8,123 me ae ere 
Transportation exp_ t 48, $33 114,704 a ‘ 42,770 102,696 87.933 15,74: 89% 42,927 
Transp. for inv.—Cr | 3 | Cr238 
Total, incl. other- | ~~ 114,569 104,153 239,228 —212, 350 | _ 108, 221 —s«98,047 —«215,134 _*:196,976| _—22, 862 “17, 916 60, 583 


Net from railroad----|~ 41,410 35,650 87,638 71,867| 56,787 38,613 120,491 73,248, —713 8.287 6,012 19,862 
Taxes accrued 9,700 8.535 20,500 17,070| 10,450 8,180 22,050 16,360 373 816 
Uncollectible rwy. rev. a 


Net remainin 























= — = = ——_- =— = = a ees § = = 
} 5 a i > ae > C 
Aver. miles of r'd oper. | 142 ’ 54, 797) ~ 46, 337 0.47 107,441 56,888 1.088 a | 








Ann Arbor| System Appalachicola Northern 


Ann Arbor Manistique & Lake Superior lene of March—— iat 1 to Mar. a 
EARNINGS. atone of —— —Jan. 1 to Mar. 31—| ——Month —-— —dJan. 1 to Mar. 31 917. 1916 1917. 916 


. 1 
7 1917. 1916 1917. 1916. 1917. 1916 "3 $ } 3. 
Freight revenue 149,608 186,381 466,283 495,262 9, 039 9,313 29,249 ‘ 10,220 11,734 32,825 34,068 
Passenger revenue--- 39,603 37,333 115,452 111,859 76 "668 2,370 929) = 3,855 4,059 __ 11,799 12,096 
Tot., incl. other rev. 202,443 236. 155 , 644,870 12, 625 12,551 38,016 16,341 17,916 52,777 53,970 
Expenses— Maint. -way 13,435 16,915 56,077 42,162 2,712 1,824 6,457 4,735 : 3,649 9,930 9,878 
aint. of equipm't. 42,578 35, ee 3,751 96,061 1,634 1,755 5,023 906 2,515 6,548 7,903 
Traffic expenses--- 5,265 4,19 6,26 13,429 6 ¢ 310 


, 68 8 236 234 1,065 898 
tion exp 122,464 86, 338 27 83 256,255 4,385 17,297 3,709 15,239 11,959 


Transp. for inv. =“ me sya MRO 2 ae a 
24,168 11,603 11,216 ~~ 36,890 34,112 











Total, incl. other | 191,707 __ 152,824 551.019 __ 11,003 8,619 31,211 


Net from railroad...-| 10.736 83.331 69.466: 7,821. 3,932 6,805 8,747| 4,738 ~~ 6.699 vo 15,886 ~~ 19,857 
accrued 13,100 15,970 39,300 45,140 7 377 2,044 1,600 1,100 4,600 3,300 
Gncollectibie ray. rev. 31 113 248 : oom 


Net remainin "2,365 67.329 30,052 156,641| 1,348 3,185 6,428 6,703| 3,1: 
293 293 be 3 1 














5,599 11,286 ~ 16.557 
Aver. miles of r'd oper. 102 
Arizona & New Mexico | Arkansas & Louisiana Midland Ashland Coal & Iron 


|—_Month of March—— —Jan. 1 to Mar. 31—| —-Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. 1917. 1916 a i $076. i 1916. 1917. 1916. 1937. 191 


$ $ $ $ $ 
Freight revenue 72,630 o. 845 238,139 113,264 18,089 17,936 53,751 46,681 3,808 3,302 11,285 9,545 
Passenger revenue- -- | 11,829 34,221 24,746 2,662 2¢ 7,358 6,602 1,942 _ 1,522 | a 4,609 

Tot., incl. other rev. = 90,807 ~ 285, 019 155 >, 267 22,803 ; 66, 235 57,307 24,479 me 810 } ¢ 50,770 
Expenses— Maint. way | 5 c ‘ 2, 3,582 1,237 9,6 4,107 
Maint. of equipm’t- 27,6 0} ) a 5.432 9,094 
Traffic expenses__ 1,26 1 3,082 530 495 1,46 1,594 49 
Miamaportniten exn. 2 5 23,53 19:165 10,614 
Transp. for inv.—Cr 


Total, incl. other. |~ 4: 5.02 iti 127,021 __$ 16,019 15,382 49,741 42,917) 














Net from railroad... | ~~~ 45,78 . ~ 38, 109 757,998 6.784 6,107 16.494 14.389] 
Taxes accrued ‘000 12;900 590 66! 17,700 995 i 000 
Uncollectible rwy. rev. 


nee — ——— ———————_ = = a = ——<—<$—$- — a pa a _—— - - ——— —= = = 
Net remainin 786 34.109 145,998 46,262 5 14.724 : 5,639 3,589 
Aver. miles of r’d oper. | 2 12 tan 102 102 36 





6,589 


36 


Atchison & Eastern Bridge Atlanta & St Andrews Bay Atlanta & West Point 


—Month of February— ——Jan. 1 to Feb. 28-—- | —-Month of March—— —Jan. 1 to Mar. 31—|-——Month of March—-— —Jan, 1 to Mar. 31— 
EARNINGS. |; 1917. oo 1917. a | 1917. s076. 1917. Be 1917. —- 1917. 1916 
| 


$ $ $ % $ 
Freight revenue 8,312 7,981 17, 15,118) 12.731 9,143 43,501 é 78,057 71,202 207 ,469 200, 36 
pee ee enue ---- | 2,155 2,460 4,310 Geen| - 3 €,009 ___ 6,078 — 19,881 _ 994) 49,490 35,489 142,336 _ 
Tot., iad. gther rev. | ‘ 11,601 ), 93% 68,558 f 121,441 400,842 k 


"Paint of f 8:419 5 255 13844 , 44/519 

aint. of oe | = oe 2 2,955 i3¢ 22,6 27 032 65,701 

expenses - 222 171 ‘ 750 j 6,504 21,979 

Fa a mn exp- =| 3 3,0! 35,248 129,759 

Transp. for inv.—Cr | ‘ at seantitt elas | = pain” wane & ia ; re __._ ae 
Total, incl. other. | 2,276 1,512 j ‘ ~ 11,668 «38,503 36,497) 103,185 —s 88,768 _—284, 630 26, 











9,788 10,088 “fpeee 19. 0m 522~S*S«~Ss 265 30.054  13.714|" 41,110 32,673 116.211 93,668 
Taxes accrued 1,228 2'039 7'100 3/300 4'869 77195 6.564 21.585 
Uncollectible rwy. rev. oii so A ; 174) _ a di 10 575 | 128 


Net remainin | 8,8: a vii 6,422 3,641 26,754 8,669, 93,005 25,034 94,498 
Aver. miles of r’ */ 84 8 93 93 
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I 
| Atlanta Birmingham & Atlantic Atlantic & Yadkin Bangor & Aroostook 
——Month of on —Jan. 1 to Mar. 31—|——Month of March— a 1 to Mar. 31— | ——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 16. 1917. 1916. 1917. 1916. 917. 1916. | 1917. 1916. 1917. 1916. 


$ $ 3 3 3 

Freight revenue_____- | 743 ,066 592,523 29,719 22 ,847 7 59,223 | 390,490 338,189 1,010,252 872,081 

Passenger revenue--- | __135,880 109,903 10,854 _—«10,073 33, 31,801) 67,378 51,747 __ 172,043 _—-136,385 
Tot., incl. other rev. | 

Expenses— Maint.way 
Maint. of equipm’t. 
Traffic expenses_- 
‘Transportation exp- | 
Transp. forinv.—Cr|__ é : 7 > Be eee. Fae a i ged power maw ae rZo7 

Total, incl. other. |__ 280,658 9,42: 763,311 _ 620, 374 33 ,365 41,649 ‘ 113 451} __ 310, 633 _ , __ 233,114 _ 836,666 648,440 
Net from railroad - --. ; 62,120 55 ,0% 186,157 138, 607 | ee 9,422 —5,902 58 —14, 056; ~ 167,823 173,699 402,928 409,819 


Taxes accrued | 18.700 3, 41,000 39,300 1; 2,601 7,696 15,000 13,400 45,000 39,100 
Uncollectible rwy. rev. | ___ : ee 14 Cr42 | 2 11 








t i) 
Seaelelus 


42.788 ty, 99.395| 478.457 406,813 1,239,594 1,058,259 


4 13;290 < 30:783| 50,333 132.737 

Cr72 6.473 94: 71,194 152,886 

1,857 1,845 5.48 5.533 | 721 776 2 8:656 

21,928 18/547 55: J é 310,878 
4 252 399) 





SCPOWM OO 
ore CD Or) 


Stes vessehaine | 48,420 41,9: 145,051 99,307. 7,453  —8,518 —5,965 —21.709| 152,823 160,200 357.925 370.708 
Aver. miles of r'd oper. | 640 40 163 163 632 631 


Baltimore & Ohio System 
Baltimore & Ohio B & O Chicago Terminal Cincinnati Hamilton & Dayton 
EARNINGS. Month of — —Jan. 1 to Mar. i of March—— aaa) 1 to Mar. | — of March— ae 1 to Mar. * a 
P | 1916. 1917 1916. | 1917. 1916. 1917. | 1917. 1916. 1917. 19 

16 BOL, 104 7,501,479 22,020,579 20,921,893 | | 092 


{ | 639, 1,803,547 1, 652. 241 
Passenger. revenue._..| 1,300, 040 1,106,156 3.708.637 3. 171,3 358) ; 536 : : | 85,842 78 280/640 *242'579 


Tot., incl. other rev.| 9.692.765 9,269,711 28,130,774 26, 039, 175 ; 68 50, 422,883, 819,340 + ~=721,910 2,350,658 2,094,191 
Expenses—Maint.way| 1,096,896 32, 8,733 3,038,683 ,29% "926 30.56: 30,642 | 3.5 122512 306.929 315.650 
aint. of equipm’t.| 1.917.355 2,136.11: é 705.983 5,966,440 5 iB2E 69, 884 78,75: 170,735 < : 
Traffic expenses. - - 193,156 4.451 | 479,952 918 52 2,95 2,82 2 13,031 43,494 40,224 
Transportation exp.| 4,689,165 3, 308. 146 12 961 176 9,591,531 3,49% ,25 46, 232, 385 | 267.644 1,174,211 79667 
Transp. forinv.—Cr|__Cr1,432 __Cr3,142 ~—‘Cr3.865 —_Cr3,622 Cr792 5 __ Cr3,899! 2,46 3,540 7,735 7,712 


Total, incl. other. | _8.223,958 7,082,167 22,191,658 19,866,016} 167,000 131,635 491,147 _357,362|__723,261__ ___ 591,592 2,125,794 _ 1,693,521 
Net from railroad__-.| 1,468,807 2,187,543 5,939,115 6,173,159} 9,187 29,055 —40,567 65,520! 96,078 130.318 224.863 400.669 
Taxes accrued. _-_-_-- 313,198 331,908 1,013,256 948,837 23,414 22,688 58,75 58,979 | 34,684 28,792 102,651 90/408 
Uncollectible rwy. rev 9,777 1,524 3,003 35 13 271 778 365 977 


Net remaining “1,154 “358 1,845,858 4,924,333 6.211.317| — 14,227. ais “109,594  6,527| 61,123 "100,747 ~~721,846 309,284 
Aver. miles of r’d oper. 4.545 4, 333 79 79 574 


Staten Island Rapid Transit Belt Railway of Chicago |'Benwood & Wheeling Connecting 
—Month of February— ——Jan. 1 to Feb. 283—— | ——Month of March—— —-Jan. 1 to Mar. 31— —— of — —dJan. t to Mar. oi 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 1917 19 


$ 
Treight revenue. -_-_--- 51,895 52,114 111 yh 109,901 
Passenger revenue--- 42,290 37,305 88 77,910 


! 























Tot., incl. other rev. 101,347 117,676 216. oa 51,696 ,266 255,76 52,99- 40 | F 41,276 

Expenses— Maint.way 12,978 15,074 1,068 é 04 2. 56 | 5 1/85 
Maint. of equipm’t 15,380 11,934 36. 138 »2e iy 126.0: ‘ 1.465 
Traffic expenses_ f 1,008 2,354 
Transportation exp ‘ 65,707 114:743 
Transp. for inv.—Cr 


Total, incl. other. |__92,088 __ 96,423 183,268 197,999 ai a6 








Net from railroad__..|. 9,258 21,252 33,366  63,696| 90.669 79.671 165.907 210. 
Taxes accrued___-- 6,000 7,500 12,000 é 13,897 ; 41,060 
Uncollectible rwy. rev. ee ee eee 1 = === ~- aS 

Net remaining - 8,258 ~—«13,752 = 21,366 ~=—S«40,195 7 124,846 
Aver. miles of g'd oper. a 23 31 31 

















Bingham & Garfield Birmingham & Northwestern Birmingham & Southeastern 


- R ——Month of —— —Jan. 1 to Mar. 31—|——Month of March—— —VJan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. : . 1917. 1916 = 1 v 1917. 1916. 1917. 1916. 


$ $ $ $ 

Freight revenue_--_--- 227,418 173,517 7,928 6,826 24,468 ¢ 7,546 6,909 21,631 

Passenger revenue--- : 5,921 3,844 3,749 3,167 11,745 1,030 8 ‘ 
Tot., incl. other rev. é ¢ 0 37,706 8,907 8,360 25,805 

E nses—Maint.way 5 60,266 48,876 3,082 r 8,326 2,108 2,260 5,80: 

aint. of equipm’t- ¢ 16 3 880 7 sks 450 571 1,352 

Traffic expenses --- 63 3,962 3,334 371 90 930 488 309 173, 908 
Transportation exp- 6 67 ,054 10,031 1,713 5,936 
Transp. for inv.—Cr 


Total, incl. other- 97.71 $5555 273,794 _ 178,293 ( 19 5,275 16,738 
Net from railroad__-.| 137,977 119,231 389,907 304,681 505 5 2, 2.940 3, 085 we: 9006 


Taxes accrued 29,028 . 34,290 12,210 1,235 
Uncollectible rwy. rev. 


Net remaining 08,948 945 355,617 292.470 “S771 00 3 2,685 
Aver. miles of r'd oper. 36 26 48 


























Birmingham Southern Boyne City Gaylord & Al Brimstene RR & Canal Co 
— Month of — —dJan. 1 to Mar. — —Month of F 


‘ebruary— “a try a 28—— | ——_Month of = —Jan. 1 to Mar. 
EARNINGS. 1917. 916. 1917. 1 ° 1916. - « 1916. 1917. - 1917. 1916 


$ $ 3 $ 13 $ 
Freight revenue 73,440 206,767 188,645 41,273 4.332 
Passenger revenue. -- 2,318 1,050 6,437 3,096 1,851 : 


Tot., incl. other rev.. 100,645 287,819 266,279 47,125 
19,299 63,536 








xpenses— Maint.way 49,391 ; 4,202 5,616 9,355 10,101 
Maint. of equipm’t- 21/691 be '419 46,256 6,085 
Traffic expenses -- "827 9 436 2,043 

Transportation exp- 43,516 126'343 93,629 

Transp. for inv.—Cr 

Total, incl. other_ 255,138 


Net from railroad - - -- 32,681 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 17,325 23,416 
Aver. miles of r'd oper. 4 43 





























Buffalo & Susquehanna RR Corp| Buffalo Rochester & Pittsburgh Butler County 
—— of March—— —Jan. 1 to Mar. 31—|——Month of March—— ie. 1 to Mar. a 
EARNINGS. 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 


%S $ 3 $ 
Freight revenue 132,031 129,210 378.596 bf ogaet i Bre Yar 876,973 2.672.619 2,600 ,986 § 48,993 
Passenger revenue. -- 6,549 6,080 18,472 8,728 2,945 84,226 285,976 250,201 3 2,260 7,444 


Tot., incl. other rev. 137,227 402.3! 58 iia" 706 999,125 3, 048. 567 2,9 944.7 723 57,557 
Expenses—Maint. way 1 19,924 "90: 565 


916. 1917. 
x 











20 5. 
aint. of equipm’t- 47,3 42,350 23,258 D1: 23) Oas S17: 781 703" 172 
Traffic expenses - -- 1,141 4.2) 525 81 54 


1/411 488 
Transportation exp - ’ 42,810 1,258,317 1 04674 1 
Transp. for inv.—Cr ‘ 
Total, incl. other - a ia is Seu er! <) 26, 734,606 2,475,072 2,142,410 
Net from railroad ---- 23,472 del 5: 264,518 573,494 802,311 


Uncollectible rwy. rev. 00 ° 800 a | , 20,0.0 83.000 60,000 


Net remaining 20,872 89 358 118,737 83,726 244, 518 490,490 742,255 
Aver. miles of r’d oper. 252 "252 (See f. on page 30) 586 6 (See also on page 30) 


California Western RR & Nav ais Cambria & Indiana Carolina & Northwestern | 
ry— ——Jan. 1 to Feb. 28—— | ——Month o arch—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar 
EARNINGS. 1917. 4 1917. 6. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight revenue ‘ Py 274 ‘ py 141 do 823 69,729 é 477 = 421 Ey 762 & 155 90,734 
7 - os “here” 2°906 4'156 7,090 "863 "665 2'422 2:083 st 7,403 21,431 22.528 
ot., incl. other rev 13,975 35,435 23,748 73,155 68,426 44, 120,971 119,117 
Expenses— Maint. -way 3,695 j 4 5 1,4 6,162 4,903 7,625 2 22,180 437 
eeet. of equipm ‘t. 3,238 1,871 10,430 32,070 31,185 7,045 16,707 
raffic expenses. -- 13 164 2 263 858 700 498 
rtation exp - 14,472 
rransp. for inv.—Cr 
Total, incl. other. 18.413 


et from railroad. __- 2.3 . Z 11.403 
‘axes accrued 2,203 898 3,33 ; 
























































Net remaining 
Sver. miles of r'd oper. 





























MAY, 1917.] 





RAILWAY EARNINGS 


13 














EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses _-- 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-_- 
Taxes accrucd.._..... 
Uncollectible rwy. rev. 


Net remaining -_--_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-_ 
Traffic expenses __- 
Transportation exp - 
Transp. for inv .—Cr 


Total, incl. other_ 
Net from railroad_-.--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... -_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
at. of equipm’t- 


aeamenties exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -- -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 


Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm’'t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _ --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_--.- 
Passenger revenue--. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-.--- 
Passenger revenuc--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses __-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other-_ 
Net from railroad - --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - - ~~~ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. -way 

aint. of equipm’t_ 
Traffic expenses__-_ 


Transportation exp_ 
Transp. for inv. 'T 


Total, incl. other_ 
wet om accrued. = ines 


Net 
Aver. 





Carolina Clinchfield 





& Ohio System 








Central New York Southern 












































































































































































































































Carolina Clinchfield & Caro Clinchfield & Ohio Ry of See Carolina | —M: — — — 
— Month odes —dJan. 1 to Mar. 31—|——Month of Mar —J Jan. 1 to Mar. 31— isi? o Mote. 19172 " OG 
490.677 oars 1a 560 +t 062 1 487 1918513 10 577 1 448 y $ $ 
, i ‘ , ‘ ‘ ‘ 43, 2.667 F ‘ 
19.654 Le. 57,985 48,871 ,220 ,076 753 3,526 4,538 att 13'8s9 8 O18 
317,528 275,408 928.893 778,493 17,340 15,704 49,151 48,376 8,612 6,4 25,81: 
31,893 28,33 3,06 6,858 77 608 1175 632 1.059 9°693 3 oF a $80 
53,016 39,807 144,874 610 10: 101 295 268 1,276 938 1358 3,104 
ee mee ae a as de re ere 
¥ é 5, é ¢ P ’ ‘ 9 

Cr299 ~=Cr1.069 = Cr1.21 RE eee ge | Cr103 are — — pate 
191,311 143,802 519,596 392,234 10,087 8,978 25,181 22,982 7,983 8,118 23,695 22,450 
126,216 131,606 409,297 386,259 7,252 6,725 24,069 25,393 628  —1,652 2,1 P 

13,400 ,500 40,200 CO 60 5 ,800 2,000 363 341 1002 1319 
112,816 122,106 369,091 348,254 6,648 6,225 22,261 23,393 = 364 = Sr =i 
283 283 17 1 37 ; 937 aac sa 
eer ; ——Central of Georgia System——-! - _ 
entrai oO lon 1 a Wadle outhern W: nni 
“ee of — — wae, * to aye. 2 — of Februa rye ruary— “ae. lto he) a ae of ao oy 1 to Mar 31— 
é 
818,338 792,890 2,335,365 2,140,461 7,186 4, 937 13,042 879 17,919 198 7 00 10 at O18 
278.517 ‘220.820 (844.485 (696,255 1,957 1,867 4,591 50: 5,837 5,091 17,419 16,516 
1,243,884 1,128,515 3.575.828 3,159,626 10,037 7,415 19,384 14,643 25. 718 ; 

175.355 155, 1339 (445,293 134 2.821 2,474 4,973 399 ets 18508 $5. brs 
202.857 204.866 624,459 562,611 866 1,361 1,619 2,553 B'307 236 13,959 11,600 
038 iste? JOR idseree| ott abe 7d? 063] sale athhoRSRP RAG 

, , , , , , , ’ , , ’ 1 , ,’ 

2; i 7.295 RE ee RRO ate ras Dupes aon ene hs, ts 
863,563 782,922 2.584.358 2,268,207 6,433 9,070 12.763 19,098 22,141 21,300 61,791 60,136 
380,321 345. 592 991.470 891,418 3,604 —1,655 6.621 —4,454 3,576 3,787 12,395 5,586 

70, 422 «©1186, 982 157. 668 663 573 1,326 1,147 1,550 é i ; 

3,178 aloes 4,759 3,127 3 10 17 10 sestaati tee Pics ee a 
306,815 923 799.721 730,623 2,937 —2,239 5,277 —5,613 2,026 2,32 : 

1918 2o 024 88 88 10: 103 tae ae 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
—Month of February— ——Jan. 1 to Feb. 283—— | —Month of rover — Jan. 1 to Feb. 28—— “ae of March—— —Jan. 1 to Mar. 31— 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. _ 
$ 

10,413 11,868 20,380 RE. Dieages” Coen ee eel eee 25,303 26,780 : ; 

1,062 1,140 2,162 SE 2 ila). “amen «(<> ace ated Tah 5,755 5,097 #e eot #6 498 

11,817 14,017 24,202 29,000 16,686 13,690 35,277 37,007 37,974 32,903 121,072 : 

1,891 1,592 3,901 3,169 88 :742 89 3,192 5,263 14,526 1B 373 113'399 

722 1 097 1 803 2 94 i 741 ,162 1,777 1,978 5.940 8.684 15,922 22,474 

2,560 2,285 5,160 4,564 “S47 ~ 3,499 “7,008 “7,319 9,444 12:914 33:897 38 068 

6.455 6,504 13,411 13,934| 10,989 12,860 26.426 —25.489| 23,044 38.760 — 71.979 ~ 111,078 

5,362 7 A22 10,790 15,065 5,697 830 8,850 11,518 14,930 —5,856 49,092 3,872 

400 80 80 1,4 1,400 "800 '800 »200 3,2 ,600 600 

4,962 7,022 9,990 14,265 4,297 —569 6,050 8,718 11,730 —9,056 = 39,489 —5,727 

30 1 113 113 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
— Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|—~Month of March—— —Jan. 1 to Mar 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. so 1916. 1917. 1 a 

11,710 10,692 26,439 30,158) 3,581.115 3.568.217 10,033,583 10,141,908 1,224 1,518 2,894 3,109 

2,43 953 358 215 550,958 456,529 1,487,936 1,262,566 1,878 1,700 922 4,522 

14,465 11,836 34,501 33,763} 4,465,765 4,297,951 12,365,846 12,209,608 3,533 3,576 9,070 8,745 

477 1,360 5,937 4,016| (510.609 452 691 1,484,730 1,307,039 1,561 1,740 4,158 4,101 
678 665 2,466 1,613 ‘ 1,050,7 2,441,640 2,987,182 1,782 1,533 5,042 4,4 
178 690 48 58,691 175,628 443 244 201 664 614 

4,654 1,739 11,761 7,468| 1,439,081 1,267,200 4,121:778 3,629,256 1,740 1,861 5,726 5,792 

ee hee Os ee) 1,595 1,513 4,716 4,359 2----- 2----- gonnee opacees 

7,863 _ 4.870 23 680 16,133| 2,987,081 2.946.625 8.577.105 8.408.131 6,193 6,830 18,162 18,470 

6,601 6,966 10,820 17,629} 1,478,683 1,351,325 3,788,741 3,801,476) —2.659 —3,253 —9,092 —9,724 

4 350 1,200 1,050 134.500 130, 403 500 390,000 285 265 855 795 

6,201 6,616 9,620 16,579| 1,343,103 1,221,227 3.383.939 3.411,069| —2.944 -—3,515 —9,947 —10,519 

4 32 2,379 2,374 (See also on page 30) 2 28 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
— Month of March—— —Jan Mar. 31—'|——Month of March—— —Jan. 1 to .far. 31— — of a —dJan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 19}6. 1917. 1916. 
7.743 9,170 31.168 25,935) 1,223,436 1,065,836 3,274,091 2,895,810| 1,313,643 1,109,309 3,632,173 3 2 70. 021 
234 1,191 799! 332,600 296,463 (970,258  862,597|_ 264,434 230,427 783,395 5,294 
9,925 11,037 27,814 31,628) 1,672,057 1,469,692 4,582,154 4,079,006| 1.730,188 1 Si rt 897 4,822,203 4, oe 196 
1,217 1,065 3,163 2,911 170,295 30,608 (465.549 379.875) 170,527 4:030 435,357 f 
706 1,850 194, 345,736 316,989 . 938,038 9889, 444, Bad 564 1,259,464 1,051,372 
331 285 998 83 39,172 462 14,819 — 103,788 26,117 28,473 990 . 

2,675 2,138 7,888 6,541 : 476.994 1,672°748 1,430,120| 628.994 521/020 1,863:092 1,579/144 

cee = Seer MA) eee | Oe eee 323 850 1,57 4,335 :803 13,140 5205 

5,263 4,656 15,378 13,874| 1,182,019 998,404 3,317,790 2,924,624) 1,315,166 1,091,213 3,774,192 3,287,340 

4,661 6,380 12,435 17,754| 490,037 471,288 1,264 364 1.154.382| 415,021 357,683 1,048,010 ~ 980.855 

167 6 50 25 55,065 88. 156,916 140,589 62,500 65,238 186,000 184,! 
a ag I en age it ose 415 162 ‘181 879 221 776 691 2,131 
4,494 6,315 11,934 17,499| 434,557 419,242 1,106,266 1.012.912| 352,299 291,669 861,319 803,814 
12 1,052 1,052 1,131 ,136 
Chicago & North Western System 
Chicago & North Western Chicago St Paul Minneapolis & Omaha- Pierre Rapid City &  Morthwestern 
— Month of March— — ie, 1 to Mar. 31— — Month 4 Mae — —Jan. 1 to Mar. 31—|——Month of — —dJan, 1 to Mar. 31— 
1917. 1916. 917 1916 1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. 
5,348,491 5,305,458 14, 929. 758 14, Sed. 023) 1,088,160 1,204,520 2,954,753 3. 267 956 14,448 19 586 37,551 39,332 
1,769,141 1.653.485 5,072,121 4:742'308| °415:115 408.808 1.188995 1,551 9,176 ' 24,7 21,471 
7,961,084 7,725,542 22,525,632 21 ,445,869| 1,633,975 1 ar 297 4,527,557 Z Tai 624 26,135 25, 211 72. 116 70,944 
886.332 ‘673.217 2.279.245 1.888.466 194:656 ‘°126:141 ‘506,426 ‘358,049 4,646 4,448 2 16,699 
366,884 1,239,999 4,071,662 3,569,.029| 236.635 206.805 712.589 607,924 7,343 4,674 13° ‘990 12,157 
112.354 112,583 4'560  '326.692 27, 32, 91,01 89,256 4g 45 200 101 
3.727.905 2,871,997 10,103,622 8,406.499| 725.231 704.561 2,035:734 2,089.900 12,345 12,399 35,450 35,188 
Cr5,374  Cr7,836 Cr26,379  Cr28,033 71,042 = Cr185 r2,1 . = Tt RBRR eee Cr1/551 
6,351,885 5,105,430 17,552,160 14,788,290| 1,245,305 1,127,134 3,526,029 3,311,010 24,920 _—-22,095 69,416 64,208 
1.609.198 2,620,111 4,973,471 6.657,578| 388.070 600,162 1,001,527 1,430,613 1,215 © 3,116 2,700 6,735 
425,000 405,000 1.275.000 1,175,000 87,930 86,204 264,100 248,182 6,000 4,200 18,000 17,200 
681 773 1, i 1, 321 "502 893 755 OS ae _. ssseee see 
1,183,517 2,214,338 5,480,928; 300.417 513.456 736,533 1,181,674) —4.784 —1,083 —15,299 —10,464 
8,107 8.1075 (Bee "an ¢ on page 30) 1,752 1.752 (See also on page 30) 16 16 
Wyoming & Northwestern Chicago & Illinois Midland fonih of o & Illinois Western 
—Month of March—— —Jan. 1 to Mar. 31—|——Month of Mase— —Jan. 1 to Mar. 31— | ——Month of + —dJan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 

36,604 27,044 118,517 95,487 21,602 27,125 63,989 79,070 7,677 4,162 18,213 ’ 

5.579 4,702 13,809 12,060 ,350 4,523 10,099 lo. ios RS ore ” 44° 

44,158 33,877 38,363 113,188 25.473 32,077 75,696 92,889 12,833 8,929 29,073 21,284 

5,728 y 14,209 11.47 3.374 1344 10,173 8.995 1,249 303 274 24,541 

4,521 5,938 16,586 17,490 9.190 6.530 26,067 20.281 5,712 4,190 17,957 15,245 

198 228 658 66 220 267 834 778 171 176 550 483 

14,082 8,605 39,683 29,205 5,856 6,803 19,343 21,510 4,186 2,990 10,949 8,845 

cee Cr3 Crs Cr29 Pek SY. sae a pe thie Rete iat iar sensed Peery pee oxttniaces te 

25,047 18,143 72,667 60,398 20.178 18,223 60,475 55,144 12,317 8,771 35,822 29,261 

19,111 15,733 65,695 52,789| 5,295 : 15,221 37,744 515 158 —6,749 —7, 

i 12 12, 1,2 2'000 1: 5,000 4.250 1,500 1,000 3.700 3, 

15,111 11,483 53,695 41,539)" 3,205 ~~ 12,853 ~T0.221 ~~ 33,404) 954 841 10,715 10,976 


EARNINGS. 


Freight revenue__-_.-. 
Passenger reve nue__- 


Tot., incl. other re 
Expenses- dale. was 
Maint. of equipm't 
Traffic expenses. 
Transportation exp 

Transp. forinv.—Cr | 


Total, incl. other 


Net from railroad 
Taxes accrued 





Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__-. 
Taxes accrued_--_. 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—-Maint.way 
Maint. of equipm’t 
Traffic expenses __- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_._-__ 
‘Taxes accrued_ 
Uncollectible rw y. rev. 


Net remaining__-_.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm't- 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Wet from railroad____ 
Taxes accruec_______ 
Uncollectible rwy. rev. 


Net remaining - -- -- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -____- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 


‘Total, incl. other- 
Net from railroad___-_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-_-_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-___.- 
Passenger revenue... 
Be: incl. other rev. 
Expenses—Maint. -way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ___- 
Taxes accrued_______ 


Net remaining_-_-___ 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__- 

Passenger revenue-_- 
Tot., incl. other rev. 

‘Expenses— Maint way 
Maint. of equipm’t_ 
Traffic expenses__ 
Tranenortation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad____ 
Taxes accrued_______ 


Uncollectible rwy. rev. 
Net remaining-__-_- 
Aver. miles of r'd oper. 


_RAILWAY EARNIN GS 


‘“elpene & Western Indiana 








[Vou. 104. 











Hhtenee Burlington! 



















































































& Quincy System 

































































City 
} — ( 1— Chicago Burlington & Quincy Quincy Omaha & Kansas esky 
inne ™ M51 6. 4 Ot7- wd Moola. ——Month of et — pines oy 0 Mar. 31—| —Month of February— —aty. 1 eda 1 a 
. & 3 x S 1917. 1916. 1917. 1916 1917. 1916. 196.201 88,981 
LES Ko -nnz ==-z22| 7,087,304 6,557,745 20,154,578 18.238.579| 45.999 46.783 = 96.201 = BB. SBT 
it 4,934 4,992 14,288 14,034} 1,738,033 1,585,098 5,160,513 4,640,258| 16,138 | 18,538 ___ 34,494 37,22 
~ 43,946 14,231 41,484 41,875 9,691,863 8,946,622 27,875,409 25,159,928) 67,430 70,206 141.869 136. 474 
1/681 $31 3572 3'563| 1,044,189  '925,566 2.317.343 2,028,785 9,668 9.807 20,132 23601 
9,864 5,538 29,016 16,471) 1,454,228 1,298,846 4,335,591 3.908. 757 | 11 ES 13.285 3-28 3°67 
215 522 582 3,63 32,112 398,10 373 ,69! 2o0U oo toot 
10 $43 8,657 33,4 34 26,851 3,227°101 2.574742 9,478,863 7,886,125 33,385 31,704 69,283 63,273 
—— 15. 592 68 G28 4 600 6,231, 586 5.192.815 4 525 31 14.943 202 58,181 57,144 120,953 me 111,506 
9,36 —1,36 —27 ,443 5,725) 3,460,276 3,753,806 10,349,477 10,216,726 9,248 13,062 20,915 24,968 
23" S04 27'629 71 423 72'948 421678 "399.377 1/265.033 1,134,194 2,750 2,784 5,500 5,534 
33,172 — 28,990 - =98 867 79,674 “8.038.597 335: 3,928 9.084.444 9,082,531|_ 6,498 - 10,278 15,415 19,434 
27 27 373 9,369 256 266 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction es 
Month of March—— —Jan. 1 to Mar. 31— ——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to 1916 
1917. 1916. 1917. 1916. 1917. j 1917. 1916. 1917. 1916. 1917. 3. 
$. $ $ $ $ a9 $ $ ‘ 
| 972,483 1,005,956 2,643,411 2,783,526 526,895 482,048 1, 510, 902 1,291,087) ------  -n---- weeeee renee 
a 268,591 259,210 $17,458 760,747 160,714 144,716 442,774 A rsh S., 7 2 eee ee eo 3 ------ 
11,357,721 1,376,535 3,787,589 3,856,513 750,966 675,888 2,129,227 1,847,622 338,699 289,699 778,688 667, 7,368 
| "144,072 140,082 (297,904 342,030 81.647 66.429 (204,193 165,169 36,340 22,302 84,324 6 4,464 
4 265,753 227 ,506 694,952 624,736 129,822 108,420 400.362 308.327 | = TT 19, 9 Go "$200 03 ees 
45.388 56 35,842 133,879 701 21,547 51,85 59,968 | 19) oo Doe go's 
| 528'022 485012 ] 513/588 1 452.51 1 929-701 254'648 816,107 657.145 | 149,933 120’ 544 480,328 352,392 
2,440 167 4,250 2,698f  Cr1,253 Cr232 €r1:800  Cri,622|.__---~~- ie os eg eon ___===-== ==-==- 
| 1,027,401 937,792 2,958,167 2,676,876) 530,152 439,203 1,539,094 1,243,920) __ 294,291 _ 233,825 735,055 556 666 
| 330,320 438,743 829,421 1,179,637| 220,814 236,685 590,132 603,702 44,407 55,873 43,632 110,702 
51,000 45,744 152:000 1371232) 35,692 36,306 "97/408 90,791 | 1,945 2,427 6, 035 11,002 
446 1,265 2,442 2,553 | 47 I 143 27 eens —nbeeees 
278,873 391,73 674,979 1,039,852 185,075 200,377 492,580 512,883 | 42,467 53 ,446 36,729 99,699 
1,496 1,496 | 654 322 12 1 
| ———— Chi|cago Milwaukee & St Paul Sys|tem - 
Chicago Milwaukee & St Paul Bellingham & a yg Gallatin Valley iis See 
— Month of March-— —Jan. 1 to Mar. 31—}|——Month of March-——- —Jan. 1 to Mar. gr | ienr, of March—— — Jan. 1 to oO16 
| 7 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 19 1916 ; 1917. 1 ™ 
i 6, AeD. 194 6,580,947 16,573,209 17 612.634 | 14,63 11,986 35,510 22.558} 3,512 8,768 11,723 21.68 
| 1.484.799 1.447.731 4,222,281 4,015,507 2. vty 2'320 6.035 _ 6,919 " 1635 __—«2,368 4,752 D» tu 
8,757,232 8,876,704 23,622,970 24,220,971| 19,052 15,989 - 49,486 33,663 5,600 ae ,647 18,057 rer? 
697 ,627 706,405 2,005,822 1,943,820) 3.762 3,968 11,128 10; 1677 | 2,005 101 4,750 3591 
| 1,479'420 1,399°592 4: 612, 344 4,293,007 3'525 2,556 10,47 7. 1130) 347 1 287 1,249 2.291 
| 158,242 145,727 51,194 429,820 | 212 195 36 £3 319} 50 57 5 
| 3.688°751 3,184°810 11,132,134 9.866.003 | 7,187 5.404 16,956 15,069 | 4,137 5,685 12,656 15,892 
|_€r65,210 . Cr53,199 Cr265,631 Cr110,200;  -.-.-. = se ees eer _nnnnn= _nnnn ne __n==22- 
| 6,183,252 _5,597,797 18,613,174 17,072,270| 16,531 13,100 44,592 36428 | __ 6,853 __—*8.632 20,090 __-23,852 
573,979 3,278,907 009,795 7,148,701| 2,521 °#£2,888 4,894 — 2,760 —1,252 3,015 “—2,032 4,771 
aoe ey EDD OD Mee ATO LieaaiTOD| 1875 1,530 4°895 51310] 1/210 1/235 3'630 3°705 
6,475 426 9,273 _ 5.813 | geeies oekeeee - eeenke Se _----- = __===== 
“2,108,923 2,858,406 3,618,051 -5,898,137| 645 1.3: 58 — a —2,462 1,780 —5,662 1,066 
10,221 10,210 rs 68 75 
Tacoma Eastern | Chicago Milwaukee & Gary Chicago Peoria & St Louis 
—Month of March—— —Jan. 1 to Mar. 1 | of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Me.2) 3i— 
1 917. 1916. 1917. 1916 ; 1917. 1916. 1917. 1916. 1917. 1916. 1917. 
, ,036 ,222 125,149 136,088 122,206 415,712 346,397 
“sn. “4 Ban an) EU Ce °'54|__ 21,335 _*22'762 «63,299 64.670 
35,923 37,120 101,684 86,312 40,396 43,443 124,837 126,593| 166,198 152,075 504, 113 ~ 433,144 
674 7,278 21,845 17,403 5,081 401 12,348 12,901 ,94 18,908 60,670 55,799 
6,913 4,414 24,098 16,585 8,138 5, 546 22,388 20,681 34,040 29767 98,381 ou7 
140 6 324 483 1,973 1,348 5,547 4,348 5,947 5,684 18,026 ‘ 16, 918 
11,127 13,088 38,647 36,461 21,434 17,365 65,240 55,383 75,522 621549 214,785 
nega aa hat Ores Gr18}__-~----- ___------ ; TOO wences| mw aerse _ cesses __sacess _ seeeee 
30,697 «26,047 89,551 74,647 38,224 30,247 6987 98,451} __ 139,116 122,304 _ 409.406 __ 361,835 
SS ———— —} ————— — = —_ | =———— ———————S 4 
5,226 ~ ‘T1073 12,132 11,664 2,172 13,195 13,900 28,142 27,082 29,770 94,707 71,308 
3,600 :800 9,300 2,750 3,000 8,250 8,500 6,000 6,000 18,000 15,600 
1,626 7,972 1,332 2,358 —577 ~ 10,195 $.650 19,642 21.082 23,770 76,688 55,708 
92 92 134 134 255 255 
Chi'cago Rock Island & Pacific Sys| tem 
Chicago Rock Island & Pacific Chicago Rock Island & Gulf Total Company 91 
——Month of Po Nal —dJan. 1 to Mar. 31—|——Month of March—— —Jan. } to Mar. 31—|——Month of PY > —dan. 1 to Mar. 31— 
4.747.033 4.368 028 13,364,292 13.106.875 88 109 135 384 668 10 os 550 -601| 4 O75 142 4, e412 14 4.032.400 12 W476 
1,619,919 1,372,306 4.657.121 3,975,420) 62:821 46.258 192/673 __144,130|_1,682.740 1,518,564 NOS leae 
6,935,679 6, 216.410 19,641,186 17,530,341 312,131 252,199 924,528  758,687| 7,247,810 6,468,609 20,565, ,289, 
"888/355 496,106 1,972,860 39,740 37.714 129,009 109,780| _ 928,095 706,814 2,625,115 2.082.640 
1,294,096 1,018, ‘649 3;780,866 3:007.577 39,633 33,430 138,403 94,832! 1,333,729 1 049:079 3°919:269 3:1 2.409 
2, O31 aed 2. 148° 029 8 024.614 6 805033 102,413 97°93 308/410 293608 2,733'807 2, 348, $80 8.330024 6 S78 641 
®Cr14,769 "Cr5.834 Cr86,790 _Cr32,969 ‘Cr4 Cr101 —_Cr87 ‘Cr146|__|_—:14,733 5,935 86.827 33,115 
5,156,372 4,147,082 15,254,904 12,526,748| 203,394 188,117 634,039 —_—-538,519| 5,359,766 4,335,199 15,888,943 13,065,267 
1,779,306 2,069,327 4,386,282 5,003,592 108,736 64,081 290,488 220,168) 1,888,042 2,133,408 4,676,770 5,223,760 
’ y ‘000 30'000| 315.668 304,369 969,755 939,518 
"305, 668 294.260 939, 5 909.518 10,000 10 0090 30 000 0 900 Pri 4 736 ett 
1,472,955 1,772,336 3,444,633 4,089,547 98,722 54,025 260,447 189,847| 1,571,677 1,826,361 3,705,080 4,279,394 
7,656 7,559 476 476 8,132 8,035 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
— Month of March—— —Jan. 1 to Mar. 31—|——Month of Mazch— —dJan. 1 to Mar. 31— — of —— —dJan. i to Mar. 31— 
1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Seeeee.. > os .. =. “oe Pe ; | a | 266,573 238,218 774,609 693,396 
<snene eek ioe cree EE GE a eek, SU 8 A I RSS 16,732 16,630 48,663 48,409 
22,855 25,292 63,232 75,293 18,527 14,081 47,935 36,577| 290,026 260,813 ° 842,679 758,683 
1,873 1,534 6,148 94 58 719 755 12 30,044 32,100 74,673 2,845 
6,159 2,565 14.766 9,446 2,789 2,475 8,678 ,032 70, 519 56,488 191.473 157,535 
67 56 199 18 17 122 586 414 4,004 12,733 12,57 
10,348 10,240 28,847 33,653 9,943 6,007 29,122 15,281 96° ‘Oly 76,676 282,959 243,519 
19.711 15,474 53.557 ~~ 50.903| 15.498 10.541 45,188 —27.039| 210,011 178,807 591,749 616,247 
3,144 9,817 9,674 24,389 3,028 3,540 2,747 9,537 80,015 82,005 250,930 242,435 
711 698 2,097 ,077 5 25 1,250 75 11,833 10,416 34,499 31,250 
2,432 9.119 7,576 22,319 2.528 3,290 1,497 8,787 68.133 71,588 215,381 211,184 


Chicago West Pullman & South’n 





















































—Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar te 
1917. f 1916 1917. 1916. 1917. w 1916 1917 1916. 1917 1916. 1917. 916. 
. es. a « ae S 542 : a . \ ae 6,708 5,582 16,863 14,159 
5 Eo Sere ote ee Ses 379 ee eee ve ee er 6,875 ss 7,307 19,814 20,145 
43,398 35.316 , x EE ee ee gem eee res 15,309 14,677 42,130 40,172 
B08 Fit Any att 07 Be? 3 et vee’ -/ eek See 3/237 2,363 7,190 7 
‘098 3'668 11.416 "63 OE eee eo ee Om eae 1,717 1,730 4.906 +283 
269 217 83 63 ee 236 43° oo0 373 
21,937 14,345 58,287 41,182 a ea ae a yee on ae 7,925 5,774 20,900 174 
a Sie abe ee > a es es ee 
14,486 : Se eee Sener 1.329 3,928 5,931 8,456 
ees Se Oe ee eee hey, v emene 767 767 2,302 2,302 
13,977 14,779 37,898 Geen) SRE ©) mccces) teten— iwecue 561 5.18 eae oie 
i 1 Big one os = 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 

Passenger revenue-_- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 


Traffic expenses_-_- | 
Transportation exp- | 


Transp. for inv.—Cr 
Total, incl. other 


Net from railroad _-_-. 
‘Taxes accrued ----- 
Uncollectible rwy. rey. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 


Passenger revenue--_- | 


Tot., incl. other rev. 


Expenses—Maint.way | 
aint. of equipm't- | 


Traffic expenses_-_ 
Transportation exp - 


Transp. for inv.—Cr | 
Total, incl. other_ | — 
Net from railroad ---- | Co 


Taxes accrued__-_---- 
Uncollectible rwy. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Suemeger revenue- -- 
Tot., incl. other rev. 


Expenses— Maint. way | 
Maint. of equipm’t- | 


Traffic expenses _- 
Transportation ex D- 


Transp. for inv.—Cr | 


Total, incl. other- 


Net from railroad _-- -- 
Taxes accrued 
U greene rwy. rev. 


Av er. unfles of r’d oper. 


EARNINGS. 


Freight revenue 


Passenger revenue_-- | __ 


Tot., incl. other rev. 


Expenses— Maint. way | 
Maint. of equipm’t- | 


Traffic expenses - - - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Be: incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 

Traffic expenses_-- 

Transportation exp- 

Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
‘Tot., incl. other rev. 
nses— Maint. way 
Exper aint. of equipm’t-_ 
Traffic expenses __- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses _-_- 
‘Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_- -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


‘Cincinnati Indianapolis & West| 
a ca of —— —dJan. 1 to Mar. ag 
| 1917 916. 1917. 1916 


$ 3 
495,160 365, 188 | 
125,054 112, 542 | 


681 033 524,987 | 


5 
126,833 
38 486 
180,973 
19,306 


3 
171,668 
45,355 
,802 
728 
909 
7,327 
104,867 
od Cr36 
_ 188,603 
49,198 
10,166 
__crig 
39,052 
321 





16.915 | 

"12 241/949 | 

areas > _ Cr8s21 | 

3,402 

28/958 | 

——34.790 149.132 
321 





Colorado & Southern 
— Month of March—— —Jan. 1 to 
1917. 1916. 1917. 
648,591 539,459 2, Of 
112,633 96,955 
~ $21,695 689, 621 
74 4,84 
1 39° 103 
10,610 
238,020 


| 
ee 1 ee 


iv) 
ey 

~ 

—) 


mOOM =I 


ONIDS) by 7 


Swomeplaasa 
NwOHoe| ty 


© 


462,770 | 
226,850 © 
34,400 

23 


498,234 _ 

323,460 
44,737 
21 


“978,701 


8,701 192,427 
»1U0Z 4 


1,102 


| Total Company 
er of March— 
19 916. 


938 ,268 
222038 


343.421 
159,407 
229,069 

16,040 

354,896 


1,024,219 
248,005 
,364,683 
143,498 
228 347 

a5’ 483 


2,856,326 


Te 37 
) 


ie sats ~ 803,178 ~2.531,389 
~ §24,309 440,240 775. 033 
67 ,O8S7 53,366 198,687 
mS Bes "295 c 
386.851 1.580.050 — 

1,812 (See also on page 30) 


Coal & Coke 
Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 


1,353,563 
161,299 
- 115 


2.5 
“a 


$ 
242,053 
46,400 
~ 300,373 
44,672 
oi. 556 
3,227 
122/596 


$ 

80,082 
14,050 - 
97,179 
17,081 
25,697 


1,6 
30,408 


Bt 225,418 
16 38,756 
108 
i 795 
73,230 
3.769 
89,061 
_77,365 260,365 
“19,814 40,007 
5,500 15,000 











~~ 25,007 


Colorado Midland 
——Month of March—— —Jan. 1 to Mar. 31— 
a he a a a a 

79,147 87,220 260,099 277,062 
8,74 7,638 29,026 22,186 
315,056 

43,64 
97,574 


19,710 
159,454 


337,605 
—22,548 


14,314 
197 











aria 
591 








S° 8,249 








Connecting Terminal 
— Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 




















Coudersport & Port Alleghen 
— Month of — —dJan. 1 to Mar. 31— 
1917. 916. 1917. 1916. 


3 $ 
8,382 8,798 26,561 
2,789 2,668 7,417 


12,202 37,134 
1 6,97! 
2'538 








____25,264 __21,101 


__ 405,240) _ 
~ 419,747| 


90,788|_ 


'_—Colorado & Southern System— 


645,853 | __ 


2,395,269) __ 


1,192,147 


~ 273,829 9,92 


222,307 | __ 
~~ 51,522 


—35,022|.— 


__ 323,938 E 





Cin New Orl & Tex 

Cincinnati New Orleans & Texas Pacific 
—Month of March—— —Jan. 1 to Mar. ge 
1917. 1916. 1917. 1916 
760,492 2,103,759 2,282, 447 
206 ,966 672,294 483 ,227 


as Pacific System 
Harriman & Northeastern 
— Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 
8,640 s ,806 24,914 
361 1,310 1,033 








1,051 047 2.988.978 2.925, 562 


1,852 
653 ,065 F's 780 
87,555 


7,521 
968,885 884/283 


ox 2,089,870 1 
899,108 — 
113 at] 


320.026 
36,400 ; 96,000 
a vine 11 
283,626 ~ 785,696 _ 
337 


Fort Worth & Denver City 
~~ of — —dJan. 1 to Mar. 31— 
19 1916. 1917. 1916. 
325. 100 343,898 1,048,620 1,031, 840 
118,902 108,644 350,168 319, 117 


4287 49 1,497,306 1, 
164,734 
247,715 
20,120 
434,240 


428, 
14 
23 


___ 309,670 | 


ie 927,045 ~geFi8 

2 570,260 — 
18,5 52,500 
67 


Te) 
98 ~~517,093 


Trinity & Brazos Valley 
—Jan. 1 to "ater. 31— 
1917. 19)8. 
190,093 173,119 
29,364 7,747 
~ 238,072 220, 168 
82,523 
98,033 


8,097 
129,797 


= 
62,7 Hh 
9. 474 
78,541 
16, 799 


___341,885 — 298,948 
“103,812 ~ 
15,480 15,472 

4 207 


“119,297 


Colorado & Southeastern 
~ of March—— —Jan. 1 to Mar. sa 
917. 1916. 1917. . 


$ 3 
9,454 31,367 


ume 


~ 4,838 


14,301 
18,696 
1,706 
~ 16,989 17,596 
Colorado Wyoming & Eastern 


— of March—— —Jan. 1 to Mar. 31— 
917. 1916. 1917. 16. 


$ 
3,686 3,344 17,480 
673 1,107 2,829 


995,276, 
~ 930,285] 


~$34,273| 


539,760| 


“494,110| 


—16,770| 


~ —94,460| ~~ 4, 2 
9 


9,900 28,757 —S—«28,490 
1,963 


5,646 
4,254 


19,482 17,028 
' 


11 465 
5 


O7k 


“aio 


3,699 
197 





Wichita Valley 
ara of tr —Jan. 1 to Mar. 31— 


1916. 1917. 1916. 
50,528 54,911 170,123 171,523 
16,470 __ 16,439 51,143 52,779 
051 255,515 236,267 
,161 39,097 43,774 
773 16,814 19,952 
106 

2 64,931 


75 
5 
5 
ke 


37 
69,827 
ce Fee ___ 129,880 __ 132,755 
39,572 ~ 125,634 ~ 103,512 

850 11,459 11,250 


~~ 97,626 114.180 
256 
Clinton & Oklahoma Western 
—Month of March—— —Jan. 1 to Mar. 31— 
1917. 916. 1917. 1916. 


3 3 
9,620 33,680 39,172 
4,204 "3,563 


1,402 _ 


___ 24,242 — 21,906 
~ 16,049 SC: 
23 


ae 812 SSE 


Colorado & Wyoming 
— Month of March-—- —Jan. 1 to Mar. o 
1917. 1916. 1917. 1916 


. 3 ‘ 
34,229 34,080 95,280 89,662 
2,406 2,087 6,577 5,986 
~~ 100,917 ~=~89,771 293,048 254,275 


56 7,522 19,083 17,920 
15,424 1l oe 40,984 31,823 
97 ¢ 355 


19 315 
30,219 22, 50 88,584 71,565 


____ 43,893 1 


45,877 
4°165 


5,961 _ 


160,311 128,706 
~~ 44,955 


132,737 125,568 
9/857 12/495 





41 649 ae 712 ~~722,879 113,072 
Guiana Oe Hs & Laurens 
—— of March—— —dJan. 1 to Mar. 31— 


a i 1916. 1917. 1916. 


$ 
28,591 29,099 72,752 68,246 
6,523 | 6,723 21,764 20,492 





4,648 5,025 21,714 

4.331 1,914 ,28 

1,191 580 3,709 
10,769 


2 5 
2,790 1,582 


6,234 17,743)" 


37,519 37,122 
4 6 











oan 450 











i ant = 


111 


Copper Range 
—Month of February— ——Jan. 1 to Feb. 283—— 
1917. 1916. a 1916. 


& $ 
47,876 52,725 105,867 98,658 
10,083 10,005 22, 136 — 29: 0,445 
61,073 65,800 724,81 869 
12,298 12,471 ‘ 
10,146 11,285 

2,039 2,010 
23 342 23,769 





49,664 
11,409 
4,400 


61, 184 


14,616 
4.66 








18,385| 
Creek 
Spemnes 
Mar. Sa 
yy B24 
40,454 


ae 





le 
mre) a P 
—Jan. 1 to 


Cripple Creek & 
——Month of March— 

1917. 1916. 1917. 
94,023 102,446 284,261 
11,28 13, 089 

107,830 ~~ 325,374 

9,765 6,688 31,392 

13,979 : 38,125 

1,443 4,355 

24,890 76,466 
159,396 








15,361 17,048 
75 75 
Cornwall 


— ae of Maa —Jan. 1 to Mar. a 
917. 1036. s0)T. 1916 


3 
19,678 £7 G38 58,369 
1,529 468 4,440 


~ 23,743 i 398 81,292 
1,336 1,877 


4,233 
976 2,121 5,330 
48 5 50 
7,526 21,485 


_10,026 __3 


42,780 14.871 4 
750 600 


$ 
52,789 
134 
~ 68,573 
4,933 
7,525 


131 
14,709 





_* 10,963 








earr ° 030 weer 271 “44,559 





Central 
Midland Terminal 
——Month of March-—— —Jan. 1 to Mar. 31— 


1917. 1916. 1917. 1916. 
5,084 4,95 14 19,032 
2,301 











11,869 
600 








> ~ 165,977 
9,000 











11,269 








156,977 151,573 








~ 59,296 
87 
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RAILWAY EARNINGS 





[Vou. 104. 








EARNINGS. 


Freight revenue__.__-_- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp-_ 
Transp. forinv.—C? 


Total, incl. other- 


Net from railroad. 
Taxes accrued______- 
Unoolléctible rwy. rev 


Net remaining_-_-__. 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue_-___-_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp-_ 
Transp. forinv.—Cr 





Total, incl. other- 5 1eé 


Net from railroad___._|— 


Taxes accrued__..--- 
Uncollectible rwy. rev. 


Net remaining __-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-_-_-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv —Cr 


Total, incl. other- 


Net from railroad__._|- 2, 


Taxes accrued-_------ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_--_- 
Passenger revenue- -- 
Tot., incl. other rev. 
E nses—Maint. way 
~ oe of equipm't_ 


Traffic exp 
Fransportdfion exp. 
Transp. for inv.—Cr 


Cumberland & Pennsylvania 


Davenport Rock Island & Northw 


Dayton & Union 


























Delaware & Northern 






























































ni Lackawanna 











& Western System 





——Month of —— —Jan. 1 to ae, 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
59,580 51,924 183 BR ) RS SS a eT re capt we ae 5,627 5,575 18,657 14,034 
8437  _—«8,297 ,198 |) eee aS or ctr ee Pe ee 4,494 5,291 615 764 
~~ $4,003 56, 269 a7 290 ~ 179,562 11,726 12,244 35,574 12,350 13. 515 38,082 37,666 
010 5,080 16,239 14,992 2,799 3,763 0,421 1,50 1,553 555 4,573 
4l, 504 29,814 98. 525 83° ‘037 ,900 1,826 4,866 1,739 2:011 4,085 439 
26 984 Dnt. si@nee.. fata. “Gee eee 29 103 780 407 
23, 381 20,204 69,094 60'035 8,124 7,840 22,637 5,693 6,165 17,044 17,989 
74,641 58,801 _ 192,250 _ 170,180) 13,141 13,683 35,243 ___38,822| 9,636 10,291 28,001 29,849 
—0,637 —2,532 4,960 9,382) —1.414 —1,439 —2,755 — 8.2487 2,714 3,224 10,081 7,817 
3,500 3,600 10,500 10,800 2,000 2,000 6,000 754 754 2,262 2,262 
—14,138 —6,132 5,048  —1,417}_ —3414 —3,439 8,755  —9,247 1,959 2,468 7,818 5,552 

Death Valley Delaware & Hudjson System 
——Month of March——- —dJan. 1 to Mar. 31— Delaware & Hudson Greenwich & Johnsonville 
1917. 1916. 1917. 1916. — Month of ——— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. ape 
$ $ $ 1917. 916. 1917. 1916. 1917. 1916 1917. 1916 
9,360 10,279 28,796 33,261) 2,150,110 Oh 539 5,463, 5,417,077 10,761 9,901 29,358 31,082 
2. (a: oe. a 224 300; 594 9,046 1,380 560,140 792 709 2'091 398 
9,487 10,491 29, 328 33,794| 2,461,348 2,034,634 6, — 597 6,300,184 12,516 11,882 34,219 35,865 
809 326 5D 924 204,891 185,120 595,311 507,075 ,600 197 5,012 3,516 
494 599 1/320 1,276 ,033 5,645 1,522,029 1,101 320 254 2 889 2,102 
91 253 261 ,030 23,923 76,515 69 11 232 304 
1,539 1,501 4,184 3,924] 1,089.547 804,460 2,769,915 2,336 '948 3,390 3,742 9,681 9,986 
a ee ee ae ee Cr1,046 Cr30 Cr3,204 Cr1,483 éwonm= naeien ieee. aa 
3,167 2.776 7,994 7,107} 1,948,483 "1,507,534 5,258,790 4,289,192 5,437 5,962 ___16.383 ___16.158 
6,320 7,714 21.331  26,686| 512,865 527,100 1.118.807 2.010.992 7,079 5.920 17,835 19,706 
554 1 1,650 44 61,420 58,6 186,600 175,950 38 495 1,155 1,485 
en eo mm eT ee ee ee a 337 __ oe Se a ov ___—------ | ___ == HF ——————— on 
~ §,766 7,699 19.681 26.641| 449,107 468.4 50 869 1,835,042 6,694 5,425 16,68 18,219 
20 2 88 S (see- a on page 30) 2 2 
































Total, incl. other- 737 


Net from railroad __-_- "2 


‘Taxes accrued __--_---- 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight reven 
Passenger 
Tot., incl. other rev. 


"sine of equip -way 
aint. of equipm’t- 


-<-< 


Transp. a inv exp. 
Total, incl. other_ 
Net from railroad - - -- 


Taxes accrued_-_-_---_- 
Uncollectiblerwy. rev. 
Net remain 
Aver. miles ofr 


oper. 


EARNINGS. 


Freight revenue- -_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
aint” of equipmn 
nt. o 
Traffic sane. 


Transportation exp vd 
Transp. for inv. Tr 
Total, incl. other- 
Het from railroad_-_-_-. 


accrued-__..... 
Foe hey rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper 


EARNINGS. 


assenger revenue. -- 
Tot., incl. other rev. 
Maint .way 

aint. of oquipas't. t. 


expenses__ 

Fae. tion 

Transp. for inv. 
Total, incl. sere. 


Net from railroad_--- 


“oner. 


Net re 
Aver. miles of r’ 







































































































































































—Month of March—— —Jan. 1 to Mar. 31— Delaware Lackawanna & Western Sussex 
1917. 1916. 1917. 1916. |——Month of March— —Jan. 1 to Mar. 31—|——Month o——— —dJan. 1 to Mar. 31— 
$ $ $ $ 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
7,841 7,283 20,835 21,889] 3,588,593 3,208,297 9,679,173 9,316,618 5,857 3,878 17,428 596 
1,891 766 5,227 5,032 940/810 __597,878 1'933'933 1,805,518 4,680 4,611 3,079 13: 929 
11,647 10,639 30,707 30,967| 4,704,657 4,234,294 13,106,059 12,331,509 15,320 12,534 44,682 37,907 
3,206 2,766 7,471 6,948 341,965 251,754 875, 514 01,487 4,452 2,433 12,823 7,442 
1,731 370 5,727 5.461 744,114 617,969 2,116.8 1,877,035 2,630 2,233 7 656 6,389 
127 143 425 48 77,840 71,259 222.4 98 212,799 335 303 9 914 
3,745 4,543 11,721 11,586} 1,851,057 1,435,800 4,932, 2.415 4,169,401 9,360 7,241 25,861 24,117 
pa one taweies ceeene nubian 2,6: , 5, ~----- conene connwe ------ 
9,356 _ 9,388 27,122 — 25,922) 3,139,144 2,485,248 8,501,580 7,289,292] __17.349 12,585 48,670 40,314 
2,291 — 1,251 3,585 ~ 5,045| 1,565,513 1,749,046 4,604,479 5.042.217; —2,029 —5i —3,988  —2,406 
666 666 1'999 1.993| | "261:866 202'500 - °755'598 — 607'500 1/221 1,175 3.663 31525 
a aia ae C ees eee 394 1,280 3,450 —_-=---- wie Mice PAE | oan all 
1,624 580 — 1,576 oi “1,303,252 1,545,265 3,845,430 4,433,391|  —3.200 —1,226  —7,651 —5,931 
45 45 955 955 30 3 
Delray Connecting Denver & Rio | Grande System 
— Month of March— —Jan. 1 to Mar. 8 Denver & Rio Grande Grande Southern 
1917. 1916. 1917. 1916 — Month of March—— —Jan. 1 to Mar. 31—|—~Month of March—— —Jan. 1 to Mar. 31— 
10,267 * 601 & 558 16,042| 1, e547 14 1 108 762 4 970-981 ase 92 139.961 - Vi ,077 0.3 533 7 04-307 
j F ; / 496, 235.6 , : 
r ois. ee ee ay Fo rm _ "297, 364 73,151 837, 750:608 ,085 ,282 25,450 17,439 
~ 29,582 25,176 82,673 70,623| ~ 286,312 1,894,603 6,229,351 5,352,798 51,139 49,970 143,383 119,487 
2'639 2'565 8,64: 95 233,392 32.215 592.595 85,46 476 9,339 22,13 29:480 
757 3,795 14,755 10,067 436,710 55.905 1,195,961 1,011,385 041 5,129 10,275 15,714 
wetee =| ee Seer | 4 eae 39,645 42,243 117, 508 117,953 48 49 
17,909 9,642 53,069 34,583 682.623 510,216 2,005,834 1,572,961 16,719 15,106 47 677 41,976 
seenee = — 8 82282 82882 8 SSO TZ, eerecrce ’ ie OD ie SSCeee etek hates ee ee 
26,737 17,065 84,202 54,125| 1,481,340 1,111,575 4,190,280 3,305,816 28,386 30,753 83,437 90,406 
2,844 8,110 ~~ —1,528 16,497| 804,971 783,027 2,039,071 2,046,982 22,752 19,217 59,945 =. 29,081 
43 408 ‘46 1,020] 90,000 “90,000 "275,000 "274! 303 2 909 
"2.409 “7,702 —2.996 15.477| 714,513 692,967 1,763,506 1.772.361 19,352 15,914 49,745 19,171 
1 14 577 2,566 (See also on page 30) 179 179 
Denver & Salt Lake Denver Laramie & Northwestern Des Moines Union 
—Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
1917 16. 1917 1916 1947. 1916. 1917. 1916. ey supe 10}7 1946. 
96,813 82,576 316,679 331,274 6,461 5,203 25,555 CE Cokes | wecae. . -. amen 05 ee 
18,912 8,927 47,410 48,013 2,667 507 7,849 | Perrone 
120,554 108,496 378,540 399, 482 9,512 7,928 34,497 25,726 11,199 9,913 29,370 25,230 
29,723 752 77 697 5,644 2,300 79 5,493 4,589 1,612 584 552 1,753 
42,204 : 131,787 130° 654 3,749 2,805 846 8,989 566 257 1,470 773 
2,220 83 53 513 49 »D47 Ph. . cmmemes | .dicmnee« -/ eee, eee 
72,814 44,402 224,394 177,634 5,912 4,307 17,329 13, a > wtinave 7408 .- amaae 
152,555 97,798 ~ 454,969 ~~363.059| 14.141 10.460 — 39.484 ~~ 30.588 5,688 842 13,844 ~ 2.526 
—32,001 10,697 —76,429 35,523 —4,628  —2,531 —4,987 —6,861 5,511 9,071 15,526 22,703 
6.25) ,009 ; 21,017 610 610 1,830 1,830 ,00 3 347 10,384 
—40,256 3,689 —101,184 14.505|  —5.2388 —3,141 —51.717 —8.691 1,511 5,637 2,178 12,319 
255 255 5 
Detroit & Mackinac Detroit & Toledo Shore Line Detroit Terminal 
a of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— ine of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 19 1916. a if 1916. 
84.665 73,626 194,191 193,822 8.488 209000 «G20 «6BERSNlcccdi ll weceeee. canoes eee 
23,882 21,080 70.977 Ea a a es. ane gl =| Otte 
115,594 100,814 287,925 275.476 172,071 186,796 470,132 518,081 64,133 58,794 171.779 155,877 
11,089 10,334 33,795 27,111 9,4 97 23, 0,878 7,849 629 11,333 469 
29.285 07 73,550 615 10,522 809 29, 25,723 3,998 405 10,214 ,528 
2,06 2,210 5,967 5,908  F 1,686 4, ns. neowes |. wee 1S. cage 
38,683 35,280 112,166 103,681 48,472 646 140,916 132.990 38,288 24,060 104,267 63,699 
84,704 68.655 236.158 ~~197.241| 73,820 67,867 ~~ 208.665 ~~ 202.441| 47.940 30,468 128.105 ~~ 79,906 
30,890 32,159 51,766 78,235| 98,250 118,928 261,466 315.639 16,193 28,326 43,673 75,970 
y 8,000 24,064 22.028 9,290 10,596 21,239 ‘11 3,500 2,995 10,500 695 
22,890 24,159 27,702 53.907 88,960 103.333 ~~ 340.226 3-507 12,693 25,331 33.173 68,278 
eal 189 0 30 240,226 293,527 os 3 68,275 
Detroit Toledo & Ironton Duluth & Northeastern Duluth & Northern Minnesota 
——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month le + Sam —dJan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916, 1917. 1916. 1 917. 1916. 1917. 1916. 
198,687 166,091 549,453 472,252 31,690 27,664 103,274 75,035 20,186 15,099 78,782 75,206 
11,792 12,335 35,433 35,031 1,260 998 3,786 2.781 3,582 2,631 11,040 9,583 
226,587 189,935 627,633 543,029 33,332 29,035 108,402 78,68 26,283 18,752 99,265 92,644 
21,205 18,296 7 ‘061 778 158 : 6.2 8,116 868 979 19,680 
30,811 ’ ‘ 69,005 861 2,72 16,305 10,914 6,155 6,551 188 22,138 
’ 4,449 12,466 | I TR ee ee OS ee ee ee mer OS RI 
133,229 97,351 393,993 276,591 12,944 5,919 28,865 16,582 9,762 7,700 30,833 32,862 
197,064 148,386 566,938 _433,417| 22,778 _10,022 64,877 —31.272|_ 24,927 _ 23,423 71,911 81,856 
29,523 41,548 60,694 109,611 10,553 18,112 53,525 47,417 1,356 —4,670 27.353 ~~ 10,789 
000 ,000 4,000 18,000 1,890 70 . 5,879 1,314 937 4, 4,632 
21,387 35,548 36.408 91.611 8,662 16.405 46.938 41.537 42 —5,608 22,390 6.167 
441 441 61 61 145 130 
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Duluth Winnipeg & Pacific Durham & Southern East Broad Top RR & Coal 
— Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 


$ $ 3 $ $ 
Freight revenue 191,654 222,258 494,308 436,142 27,412 73,506 
Passenger revenue-_- 27,370 20,508 82,434 59,490 2,594 2,339 8,302 
Tot., incl. other rev.| 222,129 247,032 588,909 558,040 0, 30,440 
Ex mses— Maint. way 16,092 10.713 34,976 28,499 ‘ . 
aint. of equipm’t_ 21,382 77,035 55,347 2,298 8,634 
Traffic expenses ___ 2,401 1,922 6,360 ,196 79 204 
Transportation exp _ 84,862 102,621 242,057 251,753 33.10 
Transp. for inv.—Cr a -- 
Total, incl. other_ 139,248 145,932 383,386 364,58 5, , 8 39, 192: B77 


Net from railroad _--- 82.880 101,099 205,523 193,45: 77 37,344 : F 49,652 
Taxes accrued A 12,351 29,427 : 1,3! 5, 650 1,100 
Uncollectible rwy. rev. 


Net remaining ) 016 15,428 32,194 37,893 78 46,352 49,606 
Aver. miles of r’d oper. 19 187 58 58 49 46 








$ $ $ 
30,742 31,052 3 454 79.571 
3°729 2'906 = 91257 3°406 


be 
nw” 


< 2 |e « 





1,2) 
De 1G! 


34,444 93,423 
2,275 6,865 


NDWWHO! De 
i lord et) + 7 






































A : 

East Jersey RR & Terminal Co | East St Louis Connecting East Tennessee & West Nor Caro 
— Month of March—— —Jan. 1 to Mar. 31— — ar of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. ae 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 


$ $ & 3° 
Freight revenue 39.996 16,811 57,430 46,715 
Passenger revenue_-__ ‘ 3,47 0 ,682 
Tot., incl. other rev. 16,929 56,185 49, 4 239,635 25, 301 69,769 
Expenses—Maint.way 251 187 793 517 6,98 19,179 11 3,502 2 »707 
Maint. of equipm’t_ 3,363 12,621 ; 3,5 1,97 18,946 6,403 3,339 8,876 
Traffic expenses___ - 209 187 683 571 300 113 678 
Transportation exp- E 12,44! 39, 35,87 ‘ ‘ 168,166 6,534 19,484 
Transp. for inv.—Cr 


Total, incl. other | _ 16.270 54,601 2,240} 76,086 24,014 213,869 7 14,774 

















Net from railroad ___- ao.”6”.”™C~«iaiaes:=<i—~‘C 4,117 16,487 25.765 46,084; 10,526 10,231 
Taxes accrued 2¢ 1,482 ° 1,714 1 311 
Uncollectible rwy. rev. : _==- ee re = -=-- m= 

Net remaining eres jor a ~ 2,368 14,575 20,540  ~=40, 23,089 
Aver. miles of r'd oper. 3 3 36 36 


























Eastern Kentucky El Paso & Southwestern Escanaba & Lake Superior 
“a of ~~ —Jan. 1 to a, 31—| ——Month of March—— —Jan. 1 to Mar. 31—|——Month of —— —dJan. 1 to Mar.¥31— 
EARNINGS. = es og 1917. 916. se ch 1916. 1917. 1916. a 1916. 1917. 1916. 


$ $ $ $ $ $ 

Freight revenue 2,491 7,969 968,868 777,358 2,843,975 2,128,207 27,038 102,988 96,887 
Passenger revenue__-_ 1,009 2,835 196,214 134,080 611,033 394,106 1,322 ,5044 
Tot., incl. other rev. 4,070 63% 1,230,720 967,084 3,637,815 2,674,228 28,961 109,236 
Expenses— Maint. way 1,799 ' f i 104,229 99,092 329,142 290,531 7,637 500 23,290 
aint. of equipm't- "905 d 2,4 148,142 121,257 401,615 357,999 11,842 

Traffic expenses___ 9 8 3 . 21,468 18,617 63 ,542 


C : 57 ,804 
Transportation exp - 5 i) 307,751 249,940 904,554 684,454 
Transp. for inv.— Cr 


Total,incl.other.|~ 5,451 ~_ 14,498 — ______|__ 616,208 528,629 1,803,037 1,495,285 27,351 80,574 


Net from railroad _- -- 381 —371 —1,86 614,512 438,455 1,834,778 1,178,942 11,600 28,661 
Taxes accrued 58 4 66.0% dees 110.053 111,98/ ’ 2,337 5,208 
































Uncollectible rwy. rev. 




















Net remaining 39 ~ —=2,10: ; ~ 575,857 ~—« 401,123 “1,718,837 1,066,828 56 23,453 38,047 
Aver. miles of r'd oper. 36 3 1,028 1,027 14 142 
Evansville & Indianapolis Fernwood & Gulf Florida East Coast 


—-Month of March—— —Jan. 1 to Mar. 31— atone of February— ——Jan. 1 to Feb. ee ——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. > ih 1916. i < - id — 1917. 1916 1917. 1916. 1917. 916. 


$ 3 $ 3 $ $ $ 
Freight revenue 32,716 20,569 88,513 Began 9,546 25,029 316,151 497,453 1,022,085 1,238,427 
Passenger revenue- -_- 10,492 8,940 30,424 operations 1,084 2,331 2,222 423,313 379,197 1,155,635 


Tot., incl. other rev. 52 65+ 38,467 23 12,659 ; } 28,960 ; 990,047° 2,573,581 2,468,986 

Rage — Maint -way ; 9,735 : 2,880 5,301 3,217 76,300 66,883 , 189,174 

aint. of equipm't 7,378 244 5 80 76,409 805 211,493 

y een mee xp - 3" 14 ti9 97 ,097 $30 if: é'701 203471 609 et 596/557 
ransportation exp-_ : z 09 ’ ° J 
Transp. for inv.—Cr Cr53 2,114 3,017 7,450 5 


Total, incl. other_ 58,924 286 [72 331 398,967 1,147,463 1,095,528 

Net from railroad____ —6.270 (187 —22.749 3,327 807 973 7 591,079 1,426,118 1,373,458 

: 300 390 316 781 632 41,50 3,881 105,639 146 

Uncollectible rwy. rev. 12 51 68 118 

Net remaining 37 557,145 1,320,410 1,288,193 
138 148 31 765 744 


Aver. miles of r’d oper. 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
— Month of — —dJan. 1 to Mar. 31—)}——Month of March—— —Jan. 1 to Mar. a onth of F 
EARNINGS. - it 1976. 1917. ao. 1917. - 1917. 1916 


$ 3° 

Freight revenue 27,254 26,302 69,776 67 ,666 46,103 163-090 136 ,203 
Passenger revenue. _- 58,805 50,316 165,570 147,821 17,546 15,830 55,581 45,165 
Tot., incl. other rev. 90,198 80,260 247,303 268, ose 193,132 

Expenses—Maint. way 10,170 2. 6 24,886 36,2 
aint. of equipm't_ 5 
Traffic expenses__ 540 485 1,653 
Transportation exp - 24,751 80,999 
Transp. for inv.—Cr 


Total, incl. other_ 9 145,074 128,073 238 244 156,332 


Net from railroad___- 9 102,229 97.776 30,300 36,800 457 
Taxes accrued 4,200 3,975 12,200 11,925 : 4,800 11,400 14,400 






















































































Uncollectible rwy. rev. 


Net remaining 36.899 29,693 99 BB BSI - 
Aver. miles of r'd oper. 36 nS 29 = 90,029 4 22,397 























Frankfort & Cincinnati ag Gainesville Midland Gebveston | Houston & Henderson 
" —Month o arch—— —dJan. 1 to Mar. 31—|——Month o, arch—— —Jan. 1 to Mar. 31— 
EARNINGS. ; : s 16. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue 37 14,821 15,391 , 36,394 21,044 20,595 ; 59,457 
Passenger revenue--- 1,468 1,359 384 3,455 2,923 11,111 9,714 2,362 $ : 
‘Tot., incl. other rev. f ,000 5,1% : 19,034 27 ,006 
Expenses—Maint.way 2'095 af 2,633 4 7,38 5,8 
aint. of equipm’t_ 5 ,907 2,667 
Menaosinion exp- : a 485 6 aoe 1 37 ‘ 1 27 6 
Transp. for inv.—Cr : 10.868 ‘ 
Total, incl. other- 35,733 26,990 764 
Net from railroad ___-_ f () 3,05: a ¥ aaa” a 15 
Taxes accrued 367 84 1,034 500 450 1,50 1,35 2, 
Uncollectible rwy. rev. 
Net remaining : 07 11,777 11,242 
4 40 74 74 


Aver. miles of r’d oper. 
Galveston Wharf Genesee & Wyoming a 
79° —_ 


— Month of March—— —Jan. 1 to Mar. 31—|——Month o — —Ja 
EARNINGS. 1917. 1916. 1917. 1016. 1917. 1916 1917. 



































$ $ 3 ae i 
Freight revenue 22,574 16,753 64,281 47,575 ° ‘ 
Passenger revenue--- 127 63 368 233 13,197 31,989 

Tot., incl. other rev. r 335,175 22,945 17,318 65,153 48,608 61,785 145,932 
nses—Maint.way 88 4,538 5,887 


es 1,193 1,2 5 1,070 1,833 3,193 3,055 3,689 29,817 
aint. of equipm’t- 1,166 4,045 86 2,114 2,045 7,138 5,213 8 ey 10,986 15,341 
— expenses _ 238 332 897 244 780 2 2 


1,002 1 61 448 5,634 
ransportation exp -_ i 5 99,820 z 14,663 10,459 24,254 53,125 
Transp. for inv.—Cr 


Total, incl. other_ 178,949 195,922 . 28,857 75 55,526 58,243 114,485 126,732 
fet from railroad ____ 225 7: i 36,295 5,332 18,941 3,541 31,447 —5, 300 
accrued 10,500 31,500 32,000 802 59 ,01 1,628 3,250 ts 6.500 

Uncotcetibte a rev. 20 16 


L 124,725 135,706 é 15,670 aa6 D4 aE — 
a alee Soper. | 17 17 348 or 



































RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 

Passenger revenue 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of eq 1ipm't. 


Wet from railr 
Taxes accrued 
Uncollectible rwy.1! 
Net remaining 
Aver. miles 


oad. 


ura 


EARNING 


Freight rev: 
Passenger 
Tot., incl. other rev. 
Zaps ses—Maint.way 
faint. of equipm’'t_ 
Traffic expenses_-- 
‘Transportation exp- 
Transp. forinv.—Cr 
Total, incl. other. 


Net from railroad. 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining~---_- 


mue ve 
revenue. 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue___._- 
Passenger revenue 
Tot., 
Expenses—Maint.way | 
faint. of equipm’t- 
Traffic expenses__. 
Transportation exp- | 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad - --- | 

Taxes accrued______- 

Uncollectible rwy. rev. 
Net remaining 

Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger vevenue--- | 
Tot., incl. other rev. a 

Expenses— Maint. way | 
Maint. of equipm’t_ 
Traffic expenses- -- | 


Transp. for inv.—Cr 
Total, incl. other- 


Transportation exp- | 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. | 
Expenses—Maint. way] 
aint. of equipm’t_ 
Traffic expenses-__-- 
Transportation ex 


Transp. for inv. T 


Total, incl. other | ~ 


Net from raiJroad_-_ - 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 8 


EARNINGS, 


Freight revenue 
Passenger revenue... 
Tot.. incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


hea from railroad_-_-—- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 





oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. fiber rev. 


"aint of aint.way 
aint. of equipm't- 


raffic expenses-- 
pe ex 
Transp. for inv. 


Total, incl. Paden 


ed 
Uncollectible rwy. rev. 
Net 


remaini 
Aver. miles of r'd oper. 


incl. other rev. | ~ 


——Month of March-— 
—. 1916. 


|- 
Net from railroad... |=" 





Georgia Florida & Alabama 
—Month of March—— —Jan. 1 to as 
‘i 7 1917. 


$ 
100,554 | 
25 ,607 i 


2 
3 


ron 
90S 


53 
3f 


— 


} 


Gods) 


NOOST ON 


~ 


A 96 
496 


26,916} 
17 791} 

5,148} 
45,365 | 


mt Ce 
1D 


» 
_ 
~ 


2.047 
19°390 


a) 
S 
_ 


1 NNO Oo) Orn 


3,349 
3,056 
.700 
116 


5,270 


9,323 

2 600 
22 

7,205 9,822 
192 192 


Gilmore & Pittsburgh, 
7 of March—— —Jan. 
917 1916. 1917. 
$ 
30,058 
7,295 
38,641 
6,456 
9 354 
215 


10,917 


Ltd. 
1 to Mar. 31— 
L076. 


_ 


noorbo] bee w: 


Ni) w& 


29,198 
9,442 
5,580 


10,077 © 
3,854 
1,860 


1,994 
119 





Green Bay & Western 

—~Month‘of March—— —Jan, 1 to Mar. 31— 

19 , 1916 1917. 1916. 
127 ,1$ A on | 

40,93 
216, 504 | | 
31 870] 
34,627 | 
2,150 
66.470 


Xe) ro 8 


58,090 
9,195 
14,697 
918 
23,158 


rm 
corn 


~ 943,159 


45,199 
13,398 


50,067 


8,022 - 
4,457 


75,591 
12 ,567 


20, 334 . 


252 
Grafton & Upton 
—Jan. 1 to Mar. — 


1917. 1916 

$ $ 
17,382 21,334 
___ 11,678 11,234 


~~ 30,704 
3,840 
2,430 


371 
12,883 


3.564 
274 


917. 


5,505 
4,087 
10,037 
1,310 
846 
112 
4,446 


5,133 
2 © 


20,859 __:21,730 
9,844 ~~ ~—=—«d13,,463 
300 27 





Gulf & Ship Island 
— ie of March—— —dJan. 1 to Mar. 31— 
917. a ot i 1916. 


%S 

121,659 132,716 368 ,853 

29,895 26 ,256 84,997 
167,909 





ae. ae 
__ 315,957 __ 291,10! 
167,156 194.521 
27,310 20,608 
168 65 





72,¢ “658 ig 
6,956 
61 





737,090 | 


41,403} _ 


63 ,023 


~~ 35,194 2 


Georgia Northern 
1917. 


,728 
,029 
a 
414 


642 


15,816 
3,534 
20,826 
2,821 
2,126 
1,007 


16,986 
3,366 


21,460 
2, ,000 


OO} 


wROcNh| boo 





Great North 
Great Northern 


“I of March—— —Jan. 1 to Mar. 31—| 


1916. 
4,810,997 
989,070 


6,377 977 


1917. 
11,632,912 11,080,85¢ 
3,180,646 2 ,653,< 
5,611,369 
2 085,866 
3,031,094 

322,097 

»828 554 

150,477 

720,601 
3,890,768 
,266 6 

l 422 


2,622,7:% 


Ui 
- 


19.6. 
4,190,360 
1,171,257 
6,006 ,910 377 
7 742,950 
891,690 


1 


a 18,688 
3,950,057 
2,427 ,9% 20 

404,: 372 
142 
J23 405 
8,102 
denen Bay & Western System— 
Ahnapee & Western 
——Month of March—— —Jan. 1 to Mar. 31— | 
1917. 1916. 1917. 1916. 
5,735 i 441 
3 "197 811 
10, 405 ) 


2, 


10,885 
9,106 


23,255 


“25.706 


5 
“~*s 


man « 
~ 4,209 
548 
~~ 3,660 
34 


Great Western 


—Month of February— ——Jan. 1 to Feb. 283— | 


1917. 
3 


17,210 
/ as 86s 
11,091 
: 81 


1917. 
$ 
oT 7hf 


— 1916. 

9,658 

180 

66, 73 — 
504 

6 '817 


137 
13,690 


«56, 552 
739 


mee! Daa 
557 


35,465 ___ 
31,268 
2/292 








35.076 © 


Gulf Mobile 
i of — 
—- 1916 
133 ,348 
___ 25,845 
170,049 


& Northern 
—dJan. 1 to Mar. 31— 
1 1916. 


405 ,909 
69,880 


~ 499, 470 


$ 
150,245 
24,024 


181,624 


158,229 


__ 123 286 me: es oe 


~ 64,781 
6, 486 





$'420 


| 
| 
| 
| 
} 
2,76: 2] 
\ 
' 


$ 
50,884 | 
332 


~ 19,865 | — 
36,687| 
2, 


“34.4551 1124 
28 


—360,124| 4 


Georgia Southwestern & Gulf 


31— “a of March—— —Jan. 1 to Mar. 31—|—Month of March—— —VJan. 1 to Mar. he 
1916. | 927. 1916. 1916 ° 


1916 


3 
8,208 
2,1 20 


1916 


$ 
20,990 
6,485 


1917. 
%. 


<I 
Nw 





Ooi! 
Dae] 


m DON ins 
Om 


90.00 











ern fib 
Farmers’ Grain & Shipping Co 
ee of March—— —Jan. 1 to Mar. 31— 
1917 1916. 1916 
718 
i '834 
5 ,907 
6. 546 


3, 710 
2,027 
5399 
L188 
67 
1 


‘ 
0 


o eee 
Odor bo - 
Or Ore a! CO 





Kewaunee Green Bay & Western 
—Month of March——- —Jan. 1 to Mar. 31— 

. 1916. 1917. 916 
43,544 


| é, 28,569 
11,015 10,895 
44,050 59,409 
3,247 4,870 
10,467 d #95) 
784 
13 


692 
14,965 15,0 


296 


~. psa 
4,501 


46 
Gulf & Sabine River 


—Month of he gn —Jan. 1 to Feb. a 
1917. 1916. 1917. 1916 


$ 8 $ 
14,516 20,956 21,731 
14,863 1e 

3,360 

2,174 


166, 
9, sed, 


___ 20,621 621 


2,664 © 
220 


18,890 


“4,648 2,444 1,495 
28 
Gulf Texas & Western 
—iiae of March—— —Jan. 1 to Mar. 31— 
i 1916. 1917. 1916. 


$ $ 
8,66 9,446 25,237 32,572 
__—«37ee 6,064 12 


5 
42,945 
16,946 
10,151 

1,666 
20,013 





mer __ 52,893 
> —10,157 =—9,047 
2,700 ,000 

31 20 


44,319 _ 





65,640 139,677 173,847 
307 
Hannibal Connecting 
——Month of March—— —Jan. 1 to Mar. zi— 
1917. 1916. 1917. 1916 





"38,342 48,204 124,338 119.734 
402 402 
Hawkinsville & Florida Southern 
—Month of February— ——Jan. 1 to Feb. 28-— 
1917. 1916. 1917. 1916. 
18,124 
5,071 











—12,888 —12,967 
Hoboken Manufacturers. 


——Month of March—— —Jan. 1 to Mar. zi— 
es a i 1916 





24,561 

4,065 
2,852 
83 


10,364 





7,471 ‘10,847 








19,489 





17,020 46 ,552 











5,072 
1,262 
17 





207 ~ —910 








Hocking Valley 
—Month of March—— —Jan. 1 to Mar. 31— 
1917. is. 1917. 1916. 
447,042 1,752,425 
64,742 208,685 
539,570 
55,933 
178,276 


169.064 


654,501 
70,714 
756,265 
62,478 


3 
1,321,717 
190,494 





2,050,613 1,595,339 
187,752 162,346 


26,608 
699,170 


25,39 
510,637 





3,793 


Hoosac Tunnel & Wilmington 
— Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 


$ $ 
8,964 8,531 25,540 25,674 
2,364 1,972 5,698 5,819 





34,090 
3,607 





519,575 426,008 1,476,278 1,213,781 








236,690 113,562 574,334 
49,000 43,200 147,000 


’ 


385 
6,949 251,512 











381,557 
129,600 














187,690 
349 380 (Seo also on page 30) 


37,181 
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EARNINGS. 


Freight revenue 
Passenger revenue_-_- 
Tot., incl. ot 
Expenses— Maint.wa 
Maint. of equip: 
Traffic exp< 
Transportation exp- 

Transp. for inv 
Total, incl. oth« 


Net from railroad 
Taxes accrued 
Uncollectible rwy. rev. 


her 


nses_. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_- 

Passenger revenue- 
Tot., incl. other rev 

Expenses—Maint.way 
Maint. of equipm’t- | 
Traffic expenses_ 
Transportation exp- 
Transp. foriny.—Cr | 

Total, incl. other_ 


Net from railroad -- -- 
Taxes accrued___- 
Uncollectible rwy. 


rey 
Net remaini ing. a i 
Aver. miles of r’dope r. 


;ARNINGS. 


Freight revenue. - ~~~ - 

Passenger revenue--- | 
Tot.; incl. other rev. | 

Expenses—Maint.way | 
Maint. of equipm’t- 
Traffic expenses- 


‘Transportation exp_ 
Transp. for inv.—Cr | 


; 
‘ 
ie 
i= 
{ 
| 
ref 


Total, incl. other_ 


Net from railroad _ -- 
Taxes accrued_-__-_-_- 
Uncollectible rwy.1 


Net remaining 
Aver. miles of r’d oper. 


| 


| 


EARNINGS. | 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. forinv.—Cr 
Total, incl. other- 


Net from railroad _--- 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Het from railroad ---_- 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remainirg---_-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 
Tot., incl. other rev. 
Ex mses—M aint. way 
aint. of equipm’t_ 
Traffic expenses - _ - 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, inci. other_ 
Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


& 
Aver. miles of r'd oper. 


EARNINGS. 


Zreiens revenue 
Passenger revenue__-_ 
eee: incl. other rev. 
Maint.way 
Expenses of equipm’t_ 
Traffic expenses_ 
‘Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad _---_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 





| shield dioaes & Bd Top Mt RR & c 


$ 

48,931 
___ 5,082 

56, 499 


| —Month of February—- ——Jan.1 to Feb. eal 
ee is 19 


1917. 
3 


rN 
wv 
ore 


o 


rn 
OO s3/ COND 


Om ho) bo 
OI Ou 


16,960 — 


2,000 


14,960 — 
71 


917. 
°s 


064 


840 


1224 


6 


~—Month of March—— 
. 1 


1917 


7,983 
1,068 


9,108 


3,658 
2,216 


—Month of March—— —Jan. 1 to 
1917. 


23,632 
366 


Illinois Northern 
1917. 
$ 


21.265 


i 
803 


19,777 


Intermountain 
—Jan. 
1917. 


9,523 
2.435 

“12,093 

10,807 
6,732 


916. 
$ 
1,097 


mi ae 


“0, 


Sa5.504 = 


Ironton 
1916. 


1917. 
3 $ 
19,250 

389 


57,728 
690 


25 5, 096 re 


1 to 


~ Or 913 ro 2 
« 


30,229 | ~ 


1916 
J. 


50,538| 


4,000 
46,538 | 


as é34|— 


2,235 


~ 36,785 | ‘ii 


~ 39, e- ore 





Illinois Central 


1916. 
5,230,497 
_1,261,272 
7,070,898 

S80, 0? 


o 
mato ent 
/]or CONNIE 


to 


4 364,058 1 


Sing Crore 
pe Ko!! or! ICOCONTY 


~ 
BN 
tS 


365,400 

_ 3,092 

“T,210, A460 
4,767 


Oe 
=. 
DO 


_ 
cy 
= 
= 
iv 8) 


“1, 771. 390 - 
4.766 


| Illinois Southern 
- | of = —Jan. 1 to mst ae “a of March—— —Jan. 1 to Mar 


1916. 


is, oe 02k 
SONOS Ont 
PhO GINT)| Cor 
forte asi) 


NHOtN |i 


aD - 
Ooo. 


43, + pe 


12,447 
3,468 


2,630 


8.978 16,275 
136 136 


International & 
Mar. 31— a" of — 


1916. 
4,260 


1 naed 


on 010) 


—24, 010) 


Mar. 31— |—Month of February— ——Jan. 1 to Feb. 283—— 
1917. 1 


1916. 








ete fe 
1,127 
2,160 
286 
6,013 


62,231 
2,845 
6,308 


594 
18,908 


(10,576 


2,760 


36.346 


33,124 
29,106 © 


51,961 
3,08 


22,728 | 
2,221 


20, 506 | 


| 


Kanawha & West Virginia 
— en of March—— —Jan. 1 to ate. #) s1— 


917. 


1916. 1917. 
$ $ 


11,131 22,447 
2,881 9,258 


$° 
29,174 
7,993 


$ 
46,808 | 
978 | 


| 
| 
| 


93 


Hiss SE 


916 

$ $ 
582,578 581,896 
_216,830 134,123 
868,340 780,887 
131,056 121,470 
142,779 142,927 
25,55 21,456 
365. 026 337,092 
se * 939 ___ 18,136 
676,519 ‘636,358 
“91,821 144,528 
39,638 39,883 
451 170 
104,474 — 
159 


»i0 


ai ~ 151,730 © 
,159 


~ 18,909 — 


97C 


3,8 686 


~ 1,578,953 


: 4 7 


1917. 


44,548 119,937 
a et 
7,96 


—dJan. 
917. 


$ 
1,774,784 
596,948 
2,587,512 
391,984 
432,069 


___ 2,226 _ 
2,022,614 


Bt -: aes 


Illinois Cent’ ral System 


1916. 


4,344, oe 14, red 916 12,862,549 


3, a 585 


1916. 


~ 47,501 


ta 


= 
Great Northern! | 


1,656,686 | 
413,021|__ 
2,262,414 | 

350, 779 


_ 122,560 
6,630 


“40, 870} 





Chicago Memphis & Gulf 


1917. 
10,340 
5, ve 


6,817 
__ 3,924 
11,379 


916. 


$ 
45,421 35,402 


ay 
470 
78° '310 
4,324 
10 437 


Ve 


40 
14,517 


ae 


~~ 41,049 
3,000 


1917. 
NS 
122,978 


48,980  <SSibae  o16ine 


5,478 
3,903 


& 137 


24,038 __ 
24, 942 
47 


“ ed 


11,659 
52 


1916. 


— 
Ww) Wp© 
HboCr bo 
ne 
| 
ttn 
rN 
bo 


DNWCIWNH) Or 
Omori Coe 
Om tom 


~ 
wo 


52:279|__ 
1,818, “025 | _ 25,384 


564 398 5 


119,638 


604 
“444,654 


J i haiteaiate Lake City & Eastern 


y 


18,140 
4,519 


$ 
20,379 
6,325 
28,688 
7,165 
5,892 
437 


14,181 


6,093 
3,219 
195 
10,176 


29,296 

~ —608 - 

1,500 
13 


___—344 
el: ie 
96 


96 


33,9024 ¢ 


1917. 


$ 
44,884 
13,914 


63,073 


ce 


i 


40 592 

__ 9,756 

~~ 52,990 

548 
6,966 
535 


10, 


| Kanawha Glen Jean & Eastern 


en of March—— 
1916. 


$ 
8,374 
9 


—dJan. 1 to Mar. _ 


1917. 
29,014 
4,045 


’ 


1916 
3. 
25,194 
3,661 





14,545 32,440 
1,766 8,350 
4,044 14,097 

110 44 


__ 20.518 


38,506 | 
5,946 | 
11,116: 

407 | 





2a 


9,680 
1,180 
1,157 








7,599) 


“F303 
14 


33,333 
4°775 





Kansas City Mexico & Orient RR Kans. City Mex. & Or. Ry. of Texas 


ae of February— ——Jan. 1 to ss | —e of March 


917 


$ 
69,213 
9,907 


~ $3,588 
13977 


1916. 1917. 
$ 3 








$s: | 
173,568 
22,654 


~ 206,618 | 
33 08 


ae 


10 
78'893 | 


i _189, 086 | 

















Kansas City Terminal 
— Month of March—— —Jan. 1 to Mar. zi— 


1917. 
3 





1916. 1917. 
$ 3 


17.531) 
12,000 


917. 


"%S 
86,513 
15,372 


1916. 


$ 
81,687 
16,882 
107,204 
23,159 
241474 


3,788 
50,318 


25,444 
23,958 
3,469 
47,739 
106,623 — | 
581 — 
5,000 

53 





Bhan 





£ Fin | 


1916 
ri 





—4,472 up 
465 


103,721 


104,449 


1917. 
247,707 
“48,071 
313,058 
61,796 
71, a3 
11,5 


162, 633 


—~—1,443 
15,500 
Dae 


~ 23,058 


320,502 327,540) ___ 


191 
$ 
254,439 


49,650 | 


~ 321,073 
84,773 


64,202 
10,990 


154,050 


~ —6,466 
5,9 


—=22:576|— 


Kentucky & Tennessee 


— Month of —— —dJan. 1 to Mar. a 


1917. 


916. 
$ %S 
15,590 
864 


14,254 
793 


1917. 
$ 

47 ,048 
2,579 


1916 
3 
40,608 
2,294 





16,623 15,663 
0 929 


1,430 


50,324 
7,37 
5,481 





179,195 


126,336 


7,037 








102,554 
53,608 


101,625 
44,876 


8,625 
0 


323,640|_ 


~ 10,262 
1,500 
1 


~~ 8,761 
47 


a 
2,931 
3,659 


1916. 
$ 


“T1.134 ~ 
25 


Interstate RR Co 
1 to Mar. 31—| or of March—- —Jan. 


1917. 


$ 
98, 266 
5,355 


106,755 


aa 
~ 32,010 


4,500 
1 


37.609 


1 to Mar. 


———— of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
1917. 1917. 1916. 


1916. 
20,052 
9,927 
~ 81,746 
12,341 
6,282 
10 
13,771 


~ 32,760 


i —Ts 


$s. 
92,290 


___ 73,340 


25,923 
1,57: 


31— 
1916. 


$ 
85,829 
5,946 


95,997 
10:74 
20,393 
302 
32,399 
69,089 
26,907 
3:400 


23,507 


Kalamazoo Lake Shore & Chicago 
—Month of February— a 1 to Feb. 





1917. 
$ 


tot 
moO 











1917. 
$ 


55,401 
21,595 


Kansas City Clinton & Springfield 
— Month of —— —Jan. 1 to Mar. — 


1916 


$ 
41,096 
26,366 





Now De 
HAAS 


_ 23, 466 


“1 882 


154 








1916 


3 
720,779 
119,428 


~ 922,754 


861,653 
136,140 


“1,075,375 
100,68 


657,011 554,246 


~~ 418,364 368,507 
58,054 48,376 
en — 
359,770 ~=—3:19, 570 
836 
—Mon im of — 


3 
15,768 
501 


83,966 
24,216 
8,993 


1,604 
38,347 














~ 2,402 


Kansas City Southern 
- —Jan. 1 to Mar. 31— | —eonin of March—— 


—Jan. 1 to Mar. 31— 


1917. 
2,498,116 
"396,615 
3,142,429 
312/623 
396.943 

79,83 

1,002,022 
7,532 
“7,889,221 


1916. 
1,925,061 
353 ,536 


2,510,782 
262.648 


“7,253,207 913,859 


4,164 
09 








“1,077,133 


AT & Eastern 


—Jan. 1 to Mar. a 


1917. 
$ 
39,256 
1,471 


1916 
3° 
34,729 
479 





17,330 








Bs 1 566 

















Aver. miles of r'd oper. 


21,382 48,780 
20 


56,748 





$2,000 



















































































































































































































































































20 RAILWAY EARNINGS [Vou. 104. 
ak : l ' 7 
| Keokuk & Des Moines Lake Champlain & Moriah Lake Superior & Ishpeming 
|——-Month of March—— —Jan. 1 to Mar. 31—}| “a of — —dJan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. | 1917. 1916. 1917. 1916. | 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 
; 
Freight revenue.....- | 33,183 26,834 94,259 73,003 | 18,971 19,158 34, 062 66,104 4,040 3,848 11,563 11,178 
Passenger revenue...| _25,653 23.922 69,601 __ 66,717 313 229 765 575 150 152 436 418 
Tot., incl. other rev. | 64,137 55,699 180,588 154,419 22,293 21,560 65,023 73,824 4,766 4,862 13,504 13,903 
Ex enses—Maint.way | 10,688 7,455 29,400 20:077 1,851 Cr694 (727 ,809 13,409 11,835 36,038 31,001 
Maint. of equipm’t- | 4,456 3,018 11,823 8,286 | 3,955 3,278 11,072 9,628 12,517 11,861 33,073 34,292 
Traffic expenses--- 743 366 1,538 oe eer ee : hie om erate ‘irene 167 148 49 433 
Transportation exp - 29,590 23,481 90,721 71,102) 9,545 6,629 27,908 19,744 6,336 5,790 18,956 16,652 
Transp.forinv.—Cr) Cr ------ C42 _----- j;_—— Cr631 ceunse WTA GUR ~ ssanee onenne atesas  sessco | s0aeue 
Total,incl.other.| 46,801 — 35,947 137,504 _ 104, 843|—-*'15,.273 —S=—s«9,803  —«45,356 __33,944| __33.989 30,908 93,223 86,474 
Net from railroad--_-_- | 17,336 “19.752 43.084 49,576| 7,019 11,757 19,667 39,879| 29,223 —26.045 —79.719 —72.570 
Taxes accrued __-_----- 5,536 4,966 16,609 14,900 600 6 ,800 1 800) +227 3,751 9, 3 
Uncollectiblerwy.rev.|__ ------ __ ------ — 12 Sd] __------  eeeese  wectes  sensen!|  Ghenae | tenmien wena |e 
Net remaining----- ~ 11,799 14,785 26463 34,674 6.419 ~—«11, 157 17,867 38.079 | —32,450 —29,797 —89,400 —82,874 
Aver. miles of r’d oper. 169 164 | 36 
. | . . 
Lakeside & Marblehead Lancaster & Chester | Lehigh & Hudson River 
| Month of March—— —Jan.1 to Mar. 31—|——Month of March-—— —-Jan. 1 to Mar. 31— | Month of March-—— —-Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
Freight revenue- --- -- 12,308 15,218 32,761 39, 615) 9,704 9,575 24,503 22,202; 161,658 126,357 452,326 402,760 
Passenger revenue.--|__—_—:176 i | 214 1,048 918 8,289) 3,872 1592 11,364 13,042 
Tot., incl. other rev. 12, 50s 15,510 659 40.) 537|  ~+:10,639 10,988 26 662 26,651) 176,535 143,755 504. 327 449,875 
Expenses—Maint.way 2'037 1,803 2,196 3/253 2'384 724 122 5,126 | 11,46 14,355 799 175 
Maint. of equipm’'t- 3" 254 1,911 (061 3,828 | 1,528 47 2,514 1.411; 28,446 23.456 37 ,761 70,441 
Traffic expenses _-_- 98 356 282 | 36 75 182 162) 1,43 1,482 4,203 4,375 
Transportation exp - 4 676 4,698 14,551 bad 3,728 2,411 6,968 7,390) 69,813 543 197,863 165,757 
Total, incl. other.j| 10,067 9.418 38,169 21,505) 8.085 5,612 15.321 15,986) 115,662 ___ 97,598 _ 356,822 _ 289,762 
Net from railroad___- ~ 2,528 6,092 #£5,473 “19,031; —i«2,5530—<“<—«~«~*S‘“CSBZHB~—=C«*d‘'L, 340 —SC=«*: 864 | 60,873 46,157 147,504 160,112 
Taxes accrued______. 805 805 3,220 2,651 | 250 250 75 753 | 5,600 5,000 16,800 15,000 
Uncollectiblerwy.rev.|  .-..-- _—-----.- ee ee ee een eee ee ee eee ee 
Net remaining-- - -- ie 5,287 2,313 16,380) 2,303 6,125 ~—*«10.590 9,911, 55,273 41,157 130,704 145,112 
Aver. miles of r'd oper. 6 6 28 28 i 96 
Las Vegas & To nopah System Lehigh & New England 
Las Vegas & =pacqes Builfrog- Goldfield | ——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. —Month of — —Jan. 1 to Mar. 1 of March—— —Jan.1 to Mar. 31—; 1917. 1916. 1917. 1916. 
1917. 1916 1917. 1916. | 1917 1916. 1917. 1916. | $ $ $ $ 
Freight revenue--___- y. 8,401 20,029 27,091 | 9,626 8,033 23,217 23,490} 251,537 266,214 729,477 761,466 
Passenger reveue---| _—_—-1,32 _2,080 4,002 5,945) 1412 2,056 4,768 6,2 1433 1,203 345 556 
Tot., incl. other rev. 9,327 10,764 25,849 36,933; «11,621 —S—«11,709 29,944 34,394| 264,536 283,791 768,849 809,656 
Expenses— Maint. way 1,357 2,379 5,33 5,551 2,651 3,106 5.532 ‘00 5,951 32,615 101,251 101,927 
aint. of equipm't- 1/846 2,646 48 81 3,151 1,318 5,585 3,602 45,657 33,695 135,177 2,348 
Traffic expenses. __ 766 7 2,240 2,201 470 513 1,447 1,453 681 1335 6,723 950 
Transportation exp 2,026 3,434 6,996 ,50 2,537 3,536 7,881 10,567 90,670 79,267 241,183 231,577 
Transp. for inv.—Cr PO A Eo dt  Acstnd bd val headend eet cise si Lt 040 tn CEOS SE 8 SRO ae Cr2 Cr 12 Cr23° Cr417 
Total, incl. other- 7,102 10.447 24,641 26.717|___9,394 9,323 22,331 24,436) 183,781 153,580 510,007 449,315 
Het from railroad - - - - 2,225 317 ~—s«i1,207 10,215 2,227 2,385 7,612 9,958 80,755 130,211 258,842 360,340 
axes accrued ______- 1,121 968 3,333 2,905 65 730 9 2,191 10,335 8,820 28,005 24,7 
Uncolloctible coe hice well Fee a ee ek Ga ee ae ee ae ee static ieee tenia. eee 
Net remaining -- - -- 1,104 —651  —*—2,125 ~—7,310 1,576 1,655 5,659 "7,766| 70,420 121,391 230,837 335,637 
Aver. miles of r'd oper. 118 118 8 8 296 29 
Lehigh Valley Ligonier Valley Litchfield & Madison 
— Month of —— —dJan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—}——-Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS, 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue-----_- 3,665,079 3,330,301 9,388,622 9,308,536 26,009 21,369 68,056 61,868 30,401 24,405 104,000 76,269 
Passenger revenue- -- 327 ,343 5,195 7,668  864,96' 405 2,238 6,819 77) meeses | aecmen oa 2a 
Tot., incl. other rev. | 4,322,091 3,889,168 11,284,987 10,901,995 28,788 23,955 76,112 69,824 30,585 24,538 104,472 76,678 
Expenses—Maint.way 38,33 375,245 1,315,621 1,082,528 1,640 095 Cr2,854 11,507 2,278 ,020 6,7 951 
aint. of equipm't- 753,186 671,680 2,110,444 2,107,334 3,157 426 : 132 11,019 862 / 561 
Traffic expenses _- 75,468 77,285 244,388 232, 100 00 300 3 255 24 70 64 
Transportation exp_| 1,933,696 1,532,152 5,545,116 4,350, 6,627 4,380 16,372 13,412 5,681 4,143 19,136 12,959 
Transp. for inv.—Cr 3,469 1,655 7,141 Tl tense senses  mepees  poeuect i: Shanes > beaten  ' eaueee en 
Total, incl. other_ | 3,300,403 2,749,188 9,521,202 8,028,315 12,446 9,681 24,844 31,800 19,693 12,698 60,557 40,595 
Net from railroad _ - 1,021,687 1,139,980 1,763,784 2,873,679 16,342 14,274 51,268 38,023 10,892 11,839 43,915 36,083 
Taxes accrued __-_-- 167,500 140,000 ‘487, 437 ,500 70 7 ,10 2,50 ,200 .200 , 3,600 
Uncollectible rwy. rev. eso eae Bag: ce 2 a ii is! TE ace 
Net remaining -- __- 854,082 999,963 1,275,963 2,436,058 15,642 13,274 49,168 35,523 9,692 10,639 40,315 32,483 
Aver. miles of r'd oper. 441 1,442 1 16 43 43 
Live Oak Perry ¢ & Gulf Lorain & West Virginia Low Angeles & Salt Lake 
— aon of ——— 1 to Mar. 31—|——Month of March—— —Jan. 1 to ater. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_____- 16,485 15,955 48,611 46,156 15,723 23,278 31,520 78,654| 766,917 667,932 1,837,141 1,718,558 
i ty - “ol —,-- 3,245 2,103 9,756 Re Se ee, 264.044 237,981 719.244 ‘617.747 
ot., incl. other rev. 20,423 20,367 60,725 59,620 15,691 23,317 31,487 78,702| 1,114,200 997,125 2,811,618 2,582,071 
Ex zing of equ “way 2,374 3,319 7,234 791 1,552 ,766 1039 735| 110,973 97,483 311,429 77,857 
m nt. of equipm't- 1,9 2,030 ‘ 506 250 2,038 1,205 55,97 139:713 461,592 4121348 
r affic expenses. - 39 394 1'102 1,079 116 108 3 334 33,135 31,12 98,995 95,701 
eons oy exp- 3,984 3,330 11;960 9,937 2,661 3,955 8,463 12,312 309.748 268,616 871 123 795.328 
Total, incl. other- 9.840 9.888 28,905 __30,213| 4,986 6.317 15,376 —19,293| 652,234 572,031 1,856,833 1,683,681 
Set from reilzonA. . . - 10,583 10,378 T.819 29.407 10,704 17,000 16,111 59,409} 461,966 425.094 954.784 898.390 
Uncollectiblerwy.rev.| ._—° — 989 2,065 2,560) 10000 = 6 68 8S LR eee 
Net remaining__--_-_- “¢ 763,757 
adarcameals acon. 9,598 9.628 28,864 26,857 9.404 16.050 12,261 56,559 407.791 380.228 795,730 63,75 
os Louisians & Arkansas RS Month of March & Northwest ad Louisiana & Pacific | or 
—Month o arch—— —Jan ar. 31—|——Month o arch—— —Jan. 1 to Mar. 31—|——Month o arch—— —Jan to Mar. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. d 1916. 1917. 1916. 
Freight revenue- - -- - - 93,354 121,096 267,205 293,490 25.263 22,942 66,102 21,294 22,335 67 ,427 63,935 
—. hye> septa 17,518 13,760 18 42, ' 3,134 7,337 Kur a pe 25 27 
ot., incl. other rev 114,820 139,005 332,036 348,042 29 oH 27,369 76,905 71,195 21,692 22,699 68,366 65,217 
Expenses-—Maint. way 21,06 26 664 ,087 1,1 3,631 385 14,891 18,949 437 104 5,953 6,596 
aoe. % sees 6. 23,155 21,527 ,213 63,258 3,995 433 11,971 13,531 ,275 ,250 8,491 10,800 
Prenepcrtaton exa. ae'see ak ab8 ak 207 10.278 383 446 1,275 1,477 595 099 1, 3,338 
Transp. for inv.—Cr So we eee ee eee Se le eee 
x trom 7 oe other 87,780 92.872 257,981 261,861 20,527 20,970 62,912 59,665 14,571 17,673 40,646 44,692 
et from railroad ---- 27,040 46,132 74,055 86,180 8,800 6,398 13,993 11.530 7,120 5,026 27,719 525 
Taxes Oe ’ ’ , , . , . , 
Unoolioctioberwy-rev.| 100003 F.0d S0.ane 2.78) = 1-200 1.200 81800» 8.000) 
Net remaining - - - -- 17,002 38,191 43,819 62,364, 7.600 5.198 10.303 ~-7930| 6.71 1 18,069 
Aver. miles of r'd oper. ona ot ’ 600 5,198 10,393 ~ 7,930 6.719 4,571 26,516 ‘ 
Louisiana B Railway & Nay Go Pitt. ,Macon & Birmingham Macon Dublin & Savannah | 
— ch—— —Jan o Mar —|— a 1 to Feb. 28—— | ——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. = 1916. 1917 A 1916. 917. v 916. 1917 1916. 
Zreight revenue -_- . - 144,001 129,174 450,908 380,901 8,862 8,509 20,197 17,91 6,270 33,761 105,595 92,382 
ae ee 24'362 25,305 72:934 73,407 1166 2:600 ,826 i358 37 7, 3.977 22'514 
er rev 180,908 164,977 562,637 485,316 12,513 11,617 28,255 ‘ 92 42,815 137,148 120, 
xpenses—Maint.way | “30,698 22/523 85.091 68.18 3'033 «31254 iy i X15) Ee 04 379 a3°5 70.586 
Sead, “contention 25,517 967 66,588 78,299 1,447 1,493 3,370 2,518 3,669 3,671 11,3 10,617 
onaapertition ex. aS: ees se be 5 541 535 1,214 1,129 2,682 1382 9,13 9,955 
Trmep.triar tr] re OUR ESS ALL 5.581180 O8s] 10 
wet : psa other - 141,562 __ 128,709 — 406,333 366,359 10,123 11,272 22,093 21,523 28,826 28,434 87,376 83.792 
et from railroad - - - - 39,346 36,268 156,303 118,956 2,390 344 6,161 1,722 18,094 14,380 49,772 36.773 
es accrued. ____- 14,500 9,500 43,500 28, a ; ; , . : , 
Uncollectiblerwy. rev. 112 1 219 ER Ree ae .) <r 66 39 7 5046 
Net remaining - - - - - 24,733 26,767 ~—«112,584 «90,399 — 735 31.105 
Asee. naia acon. G4 rh 44 : 1.840 263 5,040 503 16.408 12.479 44,735 1,105 














»&» cdr 


Leeks] 


> ea 


inal 





MAY, 1917.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue 

Passenger revenue--- 

Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm’'t- 
Traffic expenses --- 

Transportation exp- 
Transp. for inv.—-Cr 


Total, incl. other- 


Net from railroad_-_-- | — 


Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
E enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses--_- 
Transportation exp- 


Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_-_- 
“Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


E Tot., incl. other rev. 
aint. of equipm’t_ 


Traffic expenses _- - 
nsportation exp- 


Transp. for inv.—Cr 


Total, incl. other- 
a dso railroad_-_ 


es accru 
Unculloctible rwy.rev. 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses-"M aint. way 
aint. of equipm’'t_ 
Traffic expenses__-_ 

Transportation exp - 

Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _--- 
‘Taxes accrued 
Uncollectible rwy. rev. 


4 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 
Tet. incl. other rev. 
penses— Maint. way 
Maint. of equipm’t. 
Traffic expenses-_--_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


7 





accrued 
Uacollectible irl rev. 


Aver. miles of rd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses__-_ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 
et from railroad_-_-_- 
axes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
K gE panes dg 
aint. of equipm’t_ 
Traffic expanses. - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


ccrued 
D ‘neollectible rwy.rev. 


Net 


remai 
Aver. miles of r'd oper. 


nses—Maint.way 





Maine Central 
— Month of M — 


1917. 
127 718,428 


917. 
423, 
240,199 


1 
2,233 ,964 
712,171 


1916. 
2, 


—Jan. 1 to Mar. 31— 


064 ,422 
630,007 





Maine Central System 
. Portland Terminal 
—— of March—— —Jan. 1 to Mar. = 
1917. 1916 1917. 16 
17,881 

191 


Sandy River & Rangele 
— Month of March—— —Jan. 
1917. 1916. 1917. 
13,777 12,380 39, 


of st 


—- 


12 
59 





264,605 
1,169,965 1,031,343 3,200,342 
113,631 23,765 
165,982 
11,995 
caat 


2,893,728 


87,722 
3 O68 
326 

286 


13,893 








| ___ 837,916 ___ 709,697 2 


332,049 321,645 675. 
58,705 49.602 
9 9 


" 2,072,119} 


~ 821,608} 16, 
148,805 
113 


52,497 
10,417 
8,007 


246 
24,146 


18,613 16,748 
3,646 1 
2,789 

8 











13,651 — 43.839 








3.096 





8,658 





~~ 273,333 272,033 499,799 
1,216 1,220 
Magma Arizona 
—Month of March—— 
1917. 1916. 1917. 
55,826 
»VJ0 
~~ §7,208 
6,822 
10,251 


1916 
3 
21,184 
396 
2, 683 


2,251 


3,548 


$ 
14,146 
156 
~ 14,302 
5,923 
1,642 


eo.” S10 We 863 eo 


—Jan. 1 to Mar. 31— 


$ 
29,541 
os: 
29,789 
17.472 


672,689| 


Manistee & Northeastern 
— Month of March—— —Jan. 1 to Mar. a 
1917. 1916. 1917. 1916 


$ 

36.548 39,082 103,218 
7,255 «6.549 «18,991 

“45,436 «47,602 —*:126,532 
5.221 4/353 

8,729 6,883 


35 
23,220 18,270 


3 
128,760 
18,081 
452,397 
11,790 
23, 059 
6 


___ 40,066 — 
ihe 5,370 7 


mm oe 


~ 15,256 "53.218 


D __ 99,109} __2.327 











 ——— 
31 


Manufacturers’ Junction 
“a of = —Jan. A te Mar. 


189 
Manufacturers’ Railway 


——— of — —Jan,. 1 to Mar. 31—| 
917. a a — 





NWAWO 


erawno 
@1~48 000 

















13,156 








Manitou & Pike’s Peak 
“ae of . —Jan. 1 to Mar. 31— 
917. 916. 1917. 1916. 








ee 
~ —4,749 











Marshall & East Texas 
——Month of March—— —Jan. 1 to Mar. ~— 
1917. 1916. 1917. 1916 


£ $. 

13,356 39,827 40,726 
537 2,165 

14,866 














1,153  =—8,515 








Maryland & Pennsylvania 
1917. 

$ 
21,064 


1917. 


3 
55,456 
22,851 


1916. 1916. 
$ 


20,852 
8,839 


— Month of ——— —dJan. 1 te Mar. 31— 


$ 
52,387 
24,377 





— 28,774 


McCloud River 
— ae of March—— —Jan. 1 to Mar. 31— 
917. 1916. 1917. 1916. 
ae $ $ 
10,851 10,429 25,108 
1,619 3,634 


~ 
24,772 
2:054 2/928 





116,800 
17,84 
12,725 

1,682 
45,903 
43 


40,046 
5,010 








29,029 84,544 








13,426 
3,162 
4,969 

391 


12,655 
6,980 








Memphis Dallas & Gulf 
—Month of _— —Jan. 1 to Feb. 23— 
1917. 1915. 1917. 1916. 


3 
14,093 34,492 
4,341 8 


20,801 


3 
12,578 26,496 
4,394 9,980 


19,376 41,133 
780 8,126 
7,677 

1,658 

17,136 











ae ee 





14,276 32,555 
1,582 4,543 


10 
27 ,7@2 


Mercer Valle 
— Month of March— 
i 1916. 








12,693 
80 


~ —2,536 =—4,’ 
.289 








—23 ,282 


Midland Valley 
——Month of March—— —Jan. 1 to 
1917. 1916. 1917. 


$ 
136,746 115,100 459.80 
46,164 __ 130/659 





iL 265 —C 
3,308 





19,912 











Milwaukee Terminal 
——Month of March—— —Jan. 1 © Mar. 31— 
1917. — 1917. aag6. 











9 __ 353,437 








—3,549 
0 





~~ 150,275  ~=95,658 
15,413 22,650 
181 96 





Mineral Point & Northern 
1917. 
$ 
9,007 
1,737 


1916. 
$ 


7,109 
1,440 


1917. 
$ 
25,410 


—27.277| 


——Month of March—- —Jan. 1 te ay. a 





134,681 — 





a finnespolis & 
8t Louis 
—Jan. 1 to Mar. 31 
1917. 1916 

68 18,6 


1,827,1 
408 ,637 


Minneapolis & 
— age of March—— 


1916. 
672,817 746,744 
142°578 165,273 








11,895 9,044 
‘ 503 





15,892 ___14 








959,635 2,415,661 
3,¢ 325,478 
277,171 

54,908 
1,066.02" 
——_-_-_—___ --- -_- 2% 38 _ ~ 

615,093 me 1,769, 661 











17,473  —«15,859 
) 


260,053 324,328 645. 999 
43.807 





~~ 16,873 


Minnea apolis & Rainy River 
a of Ma 


a 
$ 
16,744 

2,028 


1917. 1916 
3 


48,336 
5,202 


rch—— —Jan. 1 to Mar. 3 


$ 
32,364 
4,290 


“916.217 285.373 
1,646 1,646 


Minnesota Dakota & Western 
—Month of February— ——Jan. 1 to Feb. 283—— 
1917. 1916. 1917. 1916. 


$ $ 3 
11,835 20,678 14,722 
8 38 32 





55,465 
56 


38,915 


72,911| 


762,070) 








= a 723 2495 =——SSS_>- OS 


St ici System 
Railway Transfer Co of Minnea 


—Month of March— —Jan. 1 to 
1917. 1916. 1917. 





polis 
1916 
~ 75,311 
4,140 
2,816 


— = * Cam 
~~ 43,080 
4,144 


31,680 
33,225 
3,293 





——$—$<—<—<—<——————— nana 
38,935 29,931 
Mississippi Central 
—Month of March—— —Jan. 1 to Mar. a 
1917. 1938. a 1916 


$ 
39,369 55,108 139,406 
11,562 9,605 , 





34,780 
2,527 
6.385 


16,105 22,090 
1,386 1 


8,733 


54,057 73,568 
15,244 
14,339 


16,509 
Cr88 





26 ,637 








50,332 





12,277 
7 











10.329|° 





23,236 
2,468 














20,742 
164 





RAILWAY _EABNIN GS [Vou. 104. 





| Mississippi shiver & Seams Terre. Missouri & North Arkansas | Missouri Kansas & Texas Lines 
——Month of March——- —Jan. 1 to Mar. 31—'|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. ,¢ 1916. 1917. 1916. - 1916. 1917. 1916. | 1917 : 1916. 1917. 1916. 


a ee $ $ $ 
215 4.052 238,113 178,600 2,225,579 1,880,234 6,662,244 5,250,950 
382 «26.699: 92.963 76,341 12:729 "623:708 _2'209:091 T.708°985 
273 107,143 354.860 276.093 2,736,090 9,626,786 

3,056 30 4 3% 62,86 84,443 | ‘ ¢ 704,380 1,994,811 

104 22,23 49,35: 63, 123 | Al: 610,724 5 5 





{ , éy, 941 196, 446 175,313 Sl, 
sight . nue ’ 
Siaeaee novelas. 7 ; 8,058 25,706 21,198 31,€ 
Tot., incl. other res 80,755 36,57: 209,747 21, 
Expenses—Maint.wa) 7.55% 4,984 81: 12,386 3. 
NV of equipm't Jae st 2 10 ’ 
*raffic expen dia 689 3! “f 02! 4,089 3/41: 11.94: 9:919| _ 63,336 60,859 
tation exp Oss 20,06 133! 55,18 44,568 3¢ 17$ 126,75: 112,826; 1,22: ,036 ,274 
Sranap. ! for inv C? 41 : - 7 ~----- : 11] 219 
Total, incl. other. | 33 58: 50,145 52 ,82: Zi, 94,501 .962 265 953 286,589| 2,636,576 604 8,213,904 7. ,254 021 


523, 

Net from railroad 27 AG 30,605 3,7 5% 32 34 26,772 3 88,877 —10,496 564,58 212,486 1,412,882 544,678 

Taxes accrued 2 837 34: 5, 4,800 5, 14, 17,400 32,577 387,163 395,327 

Uncollectible rv "ey. . ecmce 23 : a 3: 51} 2,2! 4: 4,286 : 940 
Net remaining - 25,080 28, », 406 ), 83: 21,848 39: 74,14§ 27 ,947 430,532 79,469 1,021,432 148,405 

Aver. miles of r’d oper. 64 )/ 365 365 3 ,86¢ 3,865 (See also on page 31) 


Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain & Southern Total Company 
EARNINGS. ——Month of March—— —Jan. 1 to we | ——Month of March—— —Jan. 1 to Mar. 31— ——Ahoth of March—— —Jan. 1 to Mar. 31— 
Z | . 1017 1916. 1917. t 1917 1916. 1917. 1916. 1917. 1916. _19 917. 191 
Freight revenue | 2,291 992 2,177,443 6,374,651 5,964,781| 2, 409, 900 2,062,080 7,214,579 701,892 589,230 11,732,328 
Passenger revenue... |_ _ 384,195 359,120 1:160'350 1.066.608! ~ '652'697 468,966 1,955,630 | 1,036,892 "B28, “086 3'115 5,980 2,422,799 
Tot., incl. other rev. | 2,920,981 2,739,534 8,245,052 7,665,970! 3,340,149 2,737,957 9,982,130 6,261,130 5,477,45 ,227 182 15,442,952 
Expenses—Maint.way | 446.093 391,839 1,247,519 1,064,697 502,169 640,542 1,404,522 948,262 1,032,: 2'652.041 2,657,605 
Maint. of equipm’t- be 527 647,174 1,423,043 1,788,705| 553,884 583,256 1,569,797 1,046,411 ,.230,4! ,992,840 3’ 382,922 
Traffic expenses 5,799 76,581 200,073 209,324! 80,311 66,446 225,899 146,110 3,027 425,972 413,552 
Transportation exp 4; 098. 468 921,129 3,277,919 2, 846, 067 979,606 781,694 3,038,469 2,367,609! 2,075,074 1,702, $23 6,316,388 5.215: 676 
A, 








= 
maT eon 
SI) Or 


1 try) Gon 


Re) 
WH] NI 


Transp. for inv.—Cr 2,836 2,247 * 31,733 716) 5,510 «5,029 «15,259 " 16,331 18,346 7 "46,992 
Total, incl. other- “3150-406 ~ 2,100,863 — 6,331,062 6,101 1.836 |7 2,191,385 2,139,815 6,460,927 5,958,414 | 


350,791 2,791,989 12,060,250 
Net from railroad _- - - 761,574 638,670 1,913,990 1,564,133| 1,148,764 598,141 3,521,202 1,818,568| 1,910,338 _ 2 x 5,435,192 3,382,701 
Taxes accrued _._- 143,000 108,061 371, 000 '324;186| '166.607 115,851 459,390 345,872) 309,607 223,912 $30;390 
Uncollectible rwy. rev. 1,724 2,962 3,931 6,100; 1,697 1,644 4,970 5,483 | 3,421 606 8,901 


Net remaining 616,849 527,646 1,539,058 1,233,845! 980,460 480,645 3,056,841 ‘1,467,212 | 7,597,309 1,008,291 4,595,899 2,701,057 
Aver. miles of r’d oper. 3.755 3,930 | 3,539 3,362 | 7,294 7,292 


Arkansas Central Missouri Oklahoma & Gulf | Mo Okla & Gulf Ry Co. of Texas 
—Month of February— ——Jan. 1 to Feb. 28—— | ——Month of March—— —Jan. 1 to Mar. | of February— ——Jan. 1 to Feb. 28—— 
| a 1916. a - 1917. 1916. 1917. 1916 | 1917. 1916. aa 1916. 


3 3 3 wi 
13,599 a 064 | 113,154 96.706 376,527 70,55 
4,679 915 20.406 «20.889 61,650 _ “58.83 
” 90, 597 i “408 | 140, 599 122. 392 45 57 ,764 343,37 
52% 605 3 ae 58, 90,96 
Ht 4 256 


12,8 
157, 90 





EARNINGS. 


Freight revenue_ -- -_-- 6,565 
Passenger revenue- -- 1,986 
Tot., incl. other rev. | 9,393 
Expenses— Maint.way | 1,777 
Maint. of equipm't +263 
Traffic expenses 163 
Transportation exp 
Transp. for inv.—C? 
Total, incl. other - 


Net from railroad. 
Taxes accrued__. 
Uncollectible rwy. rev. 


Net remaining- . 
Aver. miles of r’d oper. 


q 
“5 
w~ 


be 


$ $ 
22,632 4: 51,858 38,938 
__ 373 ae 36 5 ‘ 656 
‘ 53 ooo 39,901 

’ 350 





to mow ae 


1 NA Ot Nora 


15,867 
4,729 


wm is! 


9,288 


mPa] cals Grdoene 


wre 
Wo) 


Missouri Southern | Monongahela Connecting | Montana Wyoming & Southern 


——Month of March—— —Jan. 1 to Mar. 31—| —Month of —— —dJan. s to Mar. _— — Month of March—— —Jan. 1 to Mar. >“ 
EARNINGS. a he 1916. 1917. 1916. 1917. 1 1917. 1916. os 1916 


‘ $ x | OS $ $ 
Freight revenue 6,309 11,836 39,916 37 | 24,388 16,87: 74,604 63,512 
Passenger revenue__.-| _1, eet ao 371 4 O58 L. 
Tot., incl. other rev. 8,24: 13,691 ~ 94,955 17,3: 76, 128 64, a 
Expenses— Maint.way PF ¢ 3,2 ¢ 10) vi 23 893 | 3. 1 38 b3 6. 4.368 
Maint. of equipm’t 5: 62% 56: : 3 <3 | writ 2.036 re 307 
Traffic expenses - - a7 61 ‘ » $7 
Transportation exp r 85 8.2: ae Of 5.69: 9 Kas 3608 
Transp.foriny.—Cr|___--- —* — a 
Total, incl. other. |___9,244 __8.578 ___23,265 _ 26.634) "143.839 eit 375,848 na : 
Net from railroad - - 999 5, “22,276 ~—«&5 852) 57.978 ~ 8,590 148,242 ~ 25,142] 
Taxes accrued__._- 1/228 1/253 | 73g 5234 3+ 
Uncollectible rwy rev. | _ a rs nme: | F 
Net remaining_....| ‘8! 7 ~m.sa. 6 Ee = = —— 
Aver. miles of r'd oper. 65 65 5 142,917 


ie Montour 1 eye a Montpelier & Wells River 
— Month o arch—— —Jan. ‘0 Mar. — |——Month of March—— —J — 
EARNINGS. 1917. 1916. 191 i917. al 1916. 19172 6 mole 


$ $ 5° ‘ $ 3 $ 
Freight revenue 49,235 60,234 5,81: 14,552 15,588 34,280 
Passenger revenue--- | _—1,452 1,591 4,146 f 6,153 5,146 16,252 $$: rt: 
Tot., incl. other rev. 55,118 62, 690 q 3,557| 24,471 24.0% 
Expenses—Maint.way 6,488 56 18,226 f 3,910 4.080 
Aaint. of equipm’t_ 48,672 37" 209 2,699 7 
Traffic expenses -- 6 ll 1,7: 29 307 
Transportation exp- 18,092 13 008 18,022 
Transp. for inv.—Cr ___ Cr261 Gri, 155 we yest 


arent: see « ater ~ 36.532 62,986 ~~ 207,310 ~~ 167.551 __ 23.188 103 60,238|__- 9.637 __—«8,920 27.066 __ 25.078 


Net from railroad --- —53.644 6,005| 1,282 1.072 ~ —2.552 7 = = —sin “yan 
Taxes accrued es 71347 ae L 378 4,039 4,125 é 1,700 5,199 ? : 2° 1,018 1.299 
Uncollectible rwy. rev. |= —— eee ee — -- 


sod 





























3 3 eee BPSSen eeeee __====-- | 
Net remaining —22,765 s. ae SE = aeaaeee 
Aver. miles of r'd oper. 51 50 57.686 1,880 45 is —7,751 5,615 


ntpontown & Kingwood - of Sharen & Erie | Munising Marquette & So’ east 
ate of January— ——Year to Date —Month o arch—— —Jan. 1 to Mar. 31—!|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. d 1916. 1917. 1916. 


$ $ $ $ 
22,530 22,453 28,264 5. 4} 4 109,880 103,229 
3,683 225 3,506 3,098 5,684 4,79 15,561 2,805 
33,194 33,641 41, ae 134, 634 ~~ 125,950 
Ue Te) Te Re Re 
Traffic expanace._..- 2 (Same as month) . 70 I. 6: 256 , 
Seam lor cow. —ty 1 ° 11,376 13, 902 46, 533 


Total, incl. other_ 6,515 —(:19,: 64 —s«416,324| 32,444 ~—s« 3.1, 563 ___95,918 _ 
ne 6 from railroad - - -- 6,342 =e “9 sel en 8 o4 = ns = 
vee pear ts rwy.rev. 7 00 1,67 2,234 2,879 5,954 


Net remaining oy Se = : = om Sa Oe aE OLS | SSE = SSS SOO Se 
Aver. miles of r'd oper. 8 48 12 td 15,645 ret vet 32,761 27,659 


me Mtonth of Burlington & South. Natchez | Columbia & Mobile Nevada-California-Oregon 
— Month o. arch—— —Jan ar —_—\— t h— — to Mi -—— 
EARNINGS. 1917. 1916. 1917. 1916. i917. ad 1916. 117. , 918. 


$ $ $ $ $ 
Freight revenue 7,398 10,125 21,706 27 ,688 ¢ 807 2,912 238 
Passenger revenue- - - 3.527 4:001 10,236 11,336 4 188 : "739 3.23 


Tot., incl. other rev - =e = - Be 
Expenses-—Maint.way 11.695 = 15.102 84,192 41,548 1,350 15,203 


1,83 1,530 4,797 4'184 5.149 
ee  samoe't 807 602 1°847 1'913 3.379 
Transportation ex} 5°38 1,754 1,152 134 147 496 
Transp. for inv.—Cr 105 15,730 15,442 


| dypepben.aippamed 3,839 154 «25,664  —«24,442|"_—=S«# 380 3,792 17,001 __12,230|__ 27.720 
Net Yrom railroad... - 948 8,528 ~~ 17,105|~ 270 — 2.441 — —1,708 ——7.116 2,289 
400 1,200 1'158 180 96 


Freight revenue 
Passenger revenue- -- 
Tot., incl other rev. 
Expen nses—Maint. way 
aint. of equipm't- 








ator 
Norcross! OW 







































































Taxes accrued 
Urcollectible rwy. rev. ’ ’ | 


Net remaining BT ———— TStS 
Aver. miles of r’d oper. 54 4 d | 












































MAY, 1917.] 





RAILWAY EARNINGS 





23 











EARNINGS. 


Freight revenue_____- 

Passenger revenue-_-_- | 
Tot., incl. other rev. | 

Expenses— Maint.way | 
Maint. of equipm't_ 
Traffic expenses __- 
Transportation e xp 
Transp. for inv.—C? 


| 


Total, incl. other- g 


Net from railroad __. 
Taxes accrued _- - 
Uncollectible rwy. 
Net remaining -- 
Aver. miles of r’d ope: 


rey 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenuc-_ 
Tot., incl. other rev. 
Expenses— Maint -Way) 
Maint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp_ 
Transp. for inv .—Cr 
Total, incl. other. 


Net from railroad___.|~ - 


Taxes accrued 


Uncollectible rwy. rev. 


Net remaining_-_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm't- 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _-_-__ 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining__-—.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-- 

Passenger revenue__- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses_ 
Transportation € XP - 
Transp. for inv.—Cr 


Total, incl. other - 

Net from railroad__-_- 
Taxes accrued__-_---_-- 
Uncollectible rwy. rev. 
Net remaining __--_-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 

Passenger revenue.._- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 

Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue-___ 


Tot., incl. other rev 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp _ 
Transp. foriny —Cr 


Total, incl. other_ 
Net from railroad __-_- 


‘Taxes accrued... __-- 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper 








































































































































































































Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
Monin of March —dJan. 1 to Mar. 31— | ——Month of a —Jan. 1 to Mar. 3i— = of March—— —Jan. 1 to Mar. _. 
1917 1916. 1917. 1916. 1917. 916. 1917. 1916. 1917. 1916. 1917. 1916 
$ ee $ $ $ $ 5 $ 3° 
26,209 6,049 59,943 13,252 5, 15,982 13,390| 176,943 150,394 492,901 419,283 
1,633 781 4,689 2,821 3, 10.788 10,362 11,884 12,443 35,348 _—_—-34,402 
29,738 7,230 69.477 17,654 10, 29,348 26,397 193,446 167,482 540,672 467,076 
1,364 868 3,185 1,842 1, 3.949 3,510 495 16,405 48,490 43,37 
1,494 1,149 3,708 3,329 1, 4,318 3,947 20,155 15,880 53,113 46, 
117 133 500 434 2 562 38 744 536 2,297 ; 

5,567 2,064 13,627 6,331 3.5 9,954 10,220 36,526 29,643 102,067 ‘ 
9,581 — 4,855 24,071 13,904 7, "23.618 __21,781|~ 80,187 — 67,142 220,538 195,383 
20161 . Sead ° 45.400 3,750 3; 5,730 4,615| 113.258 100,340 320,133 271,692 

350 366 1,050 i,111) 1,980 1 725 | 8,000 5,616 24,000 18,423 
19,807 2,007 44,355 2,639|_. ‘Ir 3.750 2,801; 105,258 94,723 ~ 296.132 253,250 
41 41 | | 1 16: 
| New Iberia & Northern |New Orleans & Lower Coast RR. | New Orleans & North Eastern 
| ——Month of March—— —Jan. 1 to Mar. 31—|}——. —Jan. 1 to Mar. 31— 
1917. 916. 1917 1916. | 916. 1917 1916 191 1917. 1916. 

$ + $ 3 $ $ $ $ 

7,804 6,050 21,812 21,118] 6,334 5 428 15,007 18,675| 270,279 249,479 831,238 703,791 

313 _200 938 Last =. 3,849 4,521 11,727 _(14,817|_ 48,626 ~— 57,338 «155,061 150,784 

8,409 6,379 23,571 23,441) 10,904 13,014 29,179 36,166| 353,275 334,664 1,116,625 949,766 

6,372 3,034 19,639 8,419 2,500 3,608 7,316 10,706 43,436 35.705 (109,838 104,038 

696 Cr349 2,265 1,503 967 1,557 3,453 4,039 | 62,472 58,406 192,682 16 

280 382 866 1,320 230 392 632 1,079 11,546 10,580 33,651 33,26 
3,578 3,912 10,967 12,555 4,796 4,425 14,407 12,378 112,024 101,532 355, 630 205.614 
‘11,665 __7.733 35,866 __26,813|___9,625 11,016 29,076 _31,361| 245,592 223,133 _ 749,525 651,864 
—3,256 —1,354 —12,295  —3,371 1,279 1,997 102 4 “B04 | 107,683 —«2111,530 367 099 ~—«-:297,902 

80 83 2,427 2,450 1,000 ,100 3,000 3,300 | 19,500 15,500 ,800 50) 

e: ,92( supe 1, :920 at = de. - a - meme uimamamuniamniaas | amupubmmniamumenn == | — oo eens  assshiemmmeian _——, nme: ena Aah oo. 

~ ——§,985  —2,192 —16,042 —5,827| +279 897 2.897 ~ 1,504 | ~~ $8,183 96.030 308,200 251,402 
10 59 59 203 203 

Niew Orleans Texas & Mexico ee m a 

New Orleans Texas & Mexico Beaumont Sour Lake & Western Orange & Northwestern 
—Month of March—— —Jan. 1 to Mar. 31—| a of March—— —Jan. 1 to Mar. 31—| ——Month of March—— —Jan. 1 to Mar. 31— 

1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 

81,896 107,560 253,743 334,496 1 374 51,382 170,277 128,961 | 17,840 12,957 39,742 28,279 
21,548 —«18,334 68,888 62,418} —_—*17,111 522 50,069 26.524; 1319  - 1.203 3,452 3,656 
~ 107,896 135,807 336,738 418,728) 74,737 61, 852 235,836 165,347 | 19,814 14,806 45,271 32,545 

17.262 24:783 58.364 114/086 14,004 9,882 37,072 28,774 | 3,491 4,368 11,494 3,200 

16,019 21,025 43,175 68,616! 5,964 6,936 18,584 20,964 1,271 785 3,828 5,29 

3,438 3,706 16.093 12,207 2,051 1,379 6,031 182, 320 458 1,141 39 

34,595 5.462 105,095 152,118 30,897 20/402 78,626 64,390 121 5,862 16,214 17,619 
77,678 __ 112,425 242,022 _375,702| 56,626 41,861 150,471 128.879] 10,809 — 12,526 34.916 _ 40,660 

ae 23,382 94,715 42,935) 18,111 £419,990 85,365 36.468) 8.914 2,280 “10,354 —8,124 

1,400 1,500 ,200 502 1,750 1,776 5,250 4,933 700 763 2,100 ,291 
— 37 — — aa eesti coca aa — _Cr3 antettnaminen wits 3 Pe Sb tk simian 9 a w arst in Baths ne pes a = 
"28.780 21.865 90,476 38,364) 16,365 18,214 80,111 31,535 8,205 ~ 1,516 8,245 —10,416 
191 285 1i8 11 61 61 
St Louis Brownsv & Mexico Total Company Louisiana Southern 
|——Month of March—— —Jan. 1 to Mar. 31—|——Month of +) —Jan. 1 to Mar. 31—|——Month of March—— —-Jan,. 1 to Mar. 31— 
| 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 

187,334 135,483 580,489 366,958| 340,444 307,382 1,044,251 858 694 12,243 9,926 34,753 22,920 
__129'016 58.498 4381640 —«4175,822| 168,994 85.557 561,049 568.319] 2,680 2,895 7°703 8,318 
340,036 209,805 1,090,381 593,449 542,483 422,270 1,708,226 1,210,069 16,283 13,976 46.620 34,634 

56,376 47,312 153,549 131,661 91,133 86.345  °260.484 ‘(287.721 2,533 2,051 6,928 179 

45,424 37,193 117,48 106,006 68,678 65,939 183,072 200,876 2,461 1 669 6.748 4,171 

10,947 6,161 28.534 7,194 16,756 11,70: 34,981 31 253 272 

100,173 72,226 316,499 217,095 170,786 151,952 451,222 5,394 4,6: 50 15,612 13,534 
__Cr2,293 ___Cr4,769 —_Cr5,927 _Cr16,980|__Cr2,293 © 4,769 5,927 _16,980|__—----.- ani ; apy ames: - Fe 
| 222,946 168,166 642,876 485,142} 368,149 334,978 1. 5 1,030,482} __10,446 8.481 29,622 ___ 24,234 
~ 117,089 ~~ 41,638 ~~ 447,505 ~~ -108,306| «174,332 ——«87,290 “637,939 ~—-:179,585 5,837 5,494 16,997 10,399 

,000 8,000 24, 24,000 11,850 12,039 ,550 35,726 1,000 1,000 3,000 0 
_ Sen oni i) See. eee ee: a: 55 247 oT eer : at Se ate 
109.089 33,528 423.499  84,126| 162, 3 = ~ 75,123 602,331 143,609 4.837 4,494 13,997 7,399 
548 * 548 918 1,012 5 65 

New Orleans Great Northern New Orl Natalbany & Natchez New York & Pennsylvania 
— Month of —— —Jan. 1 to Mar. 31—|—Month of February— ——Jan. 1 to Feb. 283—— | ——Month of — —Jan. 1 to Mar. oi— 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 

82,602 127,262 286,741 343,043 5,487 5,635 8,831 11,882 7,068 5,742 19,657 18,055 
___ 26,675 27,932 77,642 77,399 178 175 404 395 1,900 1641  _4,660  _—-4,966 

117,563 172,759 391,377 473,715 14,884 5,973 19,113 12,560 9,749 7,959 27,158 25,137 

14,485 16,828 41,939 55,406 1,814 2,802 3,535 ,068 1,912 1,539 5,292 153 

22/979 17, 66,652 59,641 1,722 2,41 966 185 928 1,290 2,775 2,978 

« 151 , 45 9,246 6,900 254 10 409 262 <<< ese sese= |S re 

40,475 46,722 122,207 131,748 2,778 3,185 4,922 6,446 4,654 3,257 2,988 10,552 
__87,482 «90,766 —«259,973 _—«272,664|  ~=S«s«6,873 ~—Ss8,792  —«13,419 __—«a17,609 8,006 6,547 __ 22.674 ___ 20,259 

30,080 81,992 131,404 ~—-201,050| 8,010 2,819 5,694 5,048 1,742 1,411 4,484 4,877 

,221 ,370 17,671 10,113 430 400 860 800 242 242 728 72 
— _197 — _Cr9 oan EEE 78 eee 2222 AE kT ee: 2X ee —_----——— - ————_ 
24,661 = 78,632 «113,387 ~—«190,858|———s7,580 = 3,219 4,834  — 5,848 1,499 1,169 3,756 4,149 
284 284 28 2 56 56 
New York Chicago & St Louis Norfolk & Western System 
——Month of os tT —Jan. 1 to Mar. 31— Norfolk & Western liamson & Pond Creek 
1 sé a es oe: — ae of —— —aat * to Mer. a — ie of —— —_— Tir, to ae 31— 
1,188,373 1,136,933 3,408,274 3,334,047! 4,491,086 4,429,024 12,740,484 12, Boe 420 15,889 11,677 202 198 446 
84,77 81,029 262,228  '246,546| 438,381 439/976 1,306,073 _ ans ae ae 3 1316 3,18 
1,329,707 1,262,632 3,827,859 ~3,712,970| 5,119,115 5,056,886 1. ROR 14,183,658 17,545 13,100 47,655 37,610 

97.445 98,007 '317,553 67,5868| 478,160 485,478 1,319,635 1,330,791 2,600 1,312 6,311 679 

251,392 201,404 28,: 127,756 1,032,833 aa Se, een mee” | eo | leer. omen 113 

44,571 42,513 136,89 128,094 66,008 9°378 192.470 — ‘176.369 23 eal 25 12 

666,230 524,901 1,990,096 1,514,450| 1,446,168 1,264; 310 4,241,777 3,616,998 4,353 6,756 11,440 12,659 

FRR canes , Serewen _"Cr8.786 G37. 293 Cr20,304 _Cr77,863|__—----- - Cri2 __------ __ Ora 

1, 1,100,165 __ 891, 292 3, 182,822 _2,715,609| 3,118,780 ~ 2,729,425 8,694,845 7,895,791} _—8,159 8,816 19,112 ___18,407 
“939,541 371,339 645,036  997,361| 2,000,334 2,327,460 5,913,766 6,287,867 9,385 4,284 28 542 19,203 
‘ 40,000 150,000 120, 000 250,000 175,000 10,000 525,000 550 550 1,650 650 
ee | pao 2 ___113 510 S—i557|_------ __------ eee 
"379,541 330,847 495,034 aa: 575| 1,750,2 2,152,347 5,203,256 5,762,309 8,835 3,734 26,892 17,553 

57 569 (See also on page 31) 2,0 2,085 (See also on page 31) 15 15 
Norfolk & Portsmouth Belt Line Norfolk Southern Northampton & Bath 

——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —-Jan. 1 to Mar. 31— 

1917 1916. 1017 1916 1917. 1916. 1917. 1916 ‘ 1917. 1916. 1917. 1916. 

( es Sy aay. P eee 370,307 340, 560 978,869 868,159 8,095 5,956 18,641 17,711 

Sai iia ce of Aiea bo Meee 83,265 970 247,217 _ 223,350 122 106 2655 275 

29,656 27,772 77,741 72,542! 481,791 a “904 ~1.307.252 ~1,162,826 8,571 6,185 20,927 19,196 

3,348 674 9,258 471 61,046 38,861 153,122 114,486 1,237 1,280 3,783 3,302 

3,095 2,529 9,054 ,140 70,431 62.785 198.930 171,890 801 1,460 2,103 1,213 

w+ . aaa asad . “<a D9 7,44 25,469 22,228 77 126 319 295 

18,311 236 44,209 32,676 148/914 141,905 430,485 403,111 5,606 4,144 14,770 12,595 

26,114 19,761 _ 65,740 __52,549| 308,341 268,824 866,395 _ 765,996| 8.030 7,231 22.183 — 18,501 
~~. 8,011 12,001 19,993| 173,450 166,379 440,857 =396,830 541 —1,04 —1,205 604 

$43 550 1,900 ; 15, O15 12,8: 45,045 38,556 219 23 658 696 

a 7.461 10,101  18,343| 158,312 ~ 153,453 ~~ 395,550 ~~ 355,465 “32 1,277 —1,863 —92 

: 7 fi 
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RAILWAY EARNINGS 


[Vou. 104. 








EARNINGS. 


Freight revenue_____ 
Passenger revenue-.. 
Tot., 


Maint. of equipm’t- 
Traffic 
Transportation exp. 
Transp. for inv.—C? 
Total, incl. other 


Net from railroad_- 
Taxes accrued a 
Unc potlec ti ble rwy.rev. 


Aver. mile s of r’d oper 


EARNINGS. 


Freight revenue 
Passenger revenue- 
Tot., incl. other rev. 
——— nses-—Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad. 
Taxes accrued 


Uncollectible rwy. rev.|_ 


Net remaining - -- 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue... - 
Passenger revenue. -__ 
Tot., incl. other rev. 
a ses—Maint.way 
aint. of equipm't- 
Traffic expenses _- 
Transportation exp - 
Transp. for inv.—-Cr 


Total, incl. other- a ae 
Net from railroad____}  - 


Taxes accrued_ 
Uncollectible rwy. rev. 


Net remaining -_—- 
Aver. miles of r’d oper. 


ZARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint.way 
nt. of equipm’t_ 
Traffic expenses. 
Transportation exp. ¥ 
Transp. for inv.—Cr 
Total, incl. other_ 


Het from railroad _- 


Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue._-. 
Tot., incl. other rev 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic expenses __. 
Transportation exp. 
Transp. for inv.——C? 


Total, incl. other_ 
Net from railroad ___-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses. __ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. -___ 


Taxes accrued 
Unccllectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue 
Passenger revenue__.. 
Tot., incl. other rev. 


Paint 0 Maint. way 
aint. of equipm’t_ 


Fae a exp- 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad. -_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 


Aver. miles of r’d oper. 


incl. other rev. | 
Expenses—Maint.way | 


expenses. __ | 





No aenerm Peetste 


921, 126 
,112,668 
Wage AG 
766,420 
827,202 
92,898 
|; 2,165,310 
| 64, 760 


A: 009, ¢ 
2, 596. 265 
463,316 
917 

gE? 132. 032 
6,513 


66 60 
981,747 


6,470,535 
610,373 
672,262 

93.568 

1,966 ,537 

27,738 


13,654,014 
3,052,537 
18,324,993 
1,827,001 
2,220,876 
293,940 
6,324,561 
"217,143 
11,096,607 


7,228,386 
1,309,174 
“4,103 


5,915,109 


12,746,716 | 
2,720,768 | 





1,527,222 
14,185 

266 325 

580,080 } 
87 ,083 
9, 604 0: 036 | 


256, 7,663 3 


} 





5, 
_ 3,483,478 
SEE 
2,987 ,056 
391,959 
ce 369 
2, 594, 727 
6,509 


Northwestern Pacific 


| Monin of March——- —Jan. 1 to Mar. 31— 
917. 1916. 1917. 1916. 


" $ 
156,346 130,897 453,336 
= 920 124,204 —- 353.165 


5,801 cw 291. 601 908,904 


7 
2 | 1! 


6, 


363. 563 
y Cr2; 312 _ 
_739 ,893 
169,010 
56,19 


“T13,822 


pee Lk Cr6, "586 
__ 226,492 _ 
65,108 
16,944 


~ 95,670 
50,986 

= = —— - — ee 9 

49,360 

507 
Ohio River & Western 

—Month of March——- —Jan. 1 to Mar. 31— 

1917. 1916. 1917. 1916. 

16,657 15,047 
24,617 __—-24,248 


sais ‘47,704 45,324 
17,790 
9:190 


405 
18,276 


48,163 
506 


$ 
5,974 
__ 8,681 


$ 
6,133 
8,104 


16, 694 


~—26,672 —7,2 


Pacific & Idaho Northern 
—— of March—— —Jan. 1 to Mar. 31— 
a 6 1916. = its 1916. 


$ 
5,960 6,215 15,898 
4,185 3,928 8,087 


16,890,749| 


669,374} 


44,674) 





Northern Pacific System 
Big Fork & International Falls 


1917. 
eo 
2,563 
~~ 19,265 
3,318 
721 
69 


916. wf 
2 398 | 


603 | 
ae 596 


on) 


r= 
oOo NO lad 


na). ae: 
8,471 


to! | bo) 
h01)/ OO 


~ 18,637} 
2,121! 


7 | 


} 
} 


Norwood & St Lawrence 


—Month of a a —Jan. 1 to Feb. 23-—| 
| “Sees 


1916. 


3 
7,129 
695 


8, 312 5 


1917. 
$ 
8,954 
1:780 
,089 
,889 
2,038 


1916. | 
3 
14,841 | 

1,439} 
17,353 
181 


5 


1 


| 


5, 685 | | 


12, 523| 
20 958 | — 


16,508) 33.515 20,974 98,295 


Minnesota & International 


1916 


| ——Month of — —dJan. 1 to ae 31— | ——-Month of March—— —Jan. 1 to Mar. - iy 
1 


1917. 
208,749 
65.219 


1917. 1916. 
70,8 68,008 
53° 600 13,996 
100,008 
9,773 
10,470 
515 
37,852 





ae 403 
639 

10: 1438 
479 





__158,8 841 


~~ 70,393 
12, ies 


_ 61,462 

“38.546 34,29 
5,000 

~~ 57,639 


Ocilla Southern 
Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. ~~ 1916. 


‘ 99 By, 007 
10, ’ 
2304 6,814 





34,484 
11,993 





10,305 ___12,060 





Oklahoma New Mexico & 
— Month of March—- —dJan. 1 to 
pie 5 se ids 


3 
24,656 75,197 
3,772 11,553 


~~ 30,206 ~~ 93,062 
991 
2, 565 i] 


Pacific 
Mar. 31— 
1916. 

82,478 
13,967 


| 


3,834 
7,150 
30 


5 
17,020 


5,861 
4;200 
646 

19,197 

__11,364 35,696 





—158 866 








Ouachita & Northwestern 
—Month of March—— —Jan. 1 to Mar. = 
1917. 1916. 1917. 1916 


3 
17,678 





~ 100, 6351] 














{6.701 27,486 54,476 
30 30 
Pajaro Valley 
— Month of March— 
1917. 1916 


908 
807 


62,984 


Consolidated 
—Jan. 1 to Mar. 31— 
1917. 1916. 


8,035 3,583 
2,873 2,249 





11,643 T1,632 27 ,968 
2,262 2,776 13,465 











2, 483 12,278 








Paris & Mt Pleasant 
—Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 


3 
7,276 7,438 25,731 20,474 
1,943 2,351 BE 6,490 
10,491 4.66) 
1,637 744 





"931 
11,173 








19,985 
SS 
—7,707 
588 




















Peoria & Pekin Union 
——Month of March—— —Jan. 1 to Mar 
1917. 1916. 1917. 


$ 
55.408 10,665 42,990 
6,4 4,803 18,208 


31— 
1916. 
3 


34,894 
13,863 


‘ 


—14,877 


Peoria Railway Terminal 
——Month of March—— —VJan. t to Mar 
1917. 1916. 


19,602 


Pere Marquette 
—wMomth of March—— —Jan. 1 t0 Mar. 31— 
1917. 1916. 1917. 1916. 


3 
463,530 1,399,002 3,747,114 8,852 A 
¢ 332,656 292,764 932,305 868,451 





104, 558 97,787 295,321 
11,671 8,340 7 
14,532 13,953 
38 319 
67,470 


290,946 
25,941 


664 
155,573 


75,287 
4,92 





1, 1,996, 408 1,855,564 5,275,207 5, aus. 2 363 


085 109,698 1 328 "391 


525.510 
1,913,721 
1,142 





274,731 227,366 
20,590 
500 








63,579 |” 
19,500 


16,908 16,670 52,394 


3,667,733 








~ 10,953 8,442 
1,56 


22,892 
1 08} 3,884 





575,209 


3 
932:630 ‘406 
371 136 
1,672,213 1,247,390 
4, 8.173 "509 1,534,829 
ois 113.858 200,075 


47,431 48,195 
177 959 











44,052 
Pittsb PO ls & McK Rocks 


———— of — —Jan. , to Mar. _— 
$ 


15.342 —2,909 


~~ 60,999 
7,779 
10,073 


~ 58,486 
3,928 
5,495 


eae i ¥ | 886 
7,458 
816 


co __48, 163 
~ 12,836 
1,555 





oa 22,386 





__36,099| 63,245 








19,007 


Pittsburgh & Shawmut 
Month of —— —Jan. . to Mar. 31— 
1917. 19 1916. 


7,059 14,085 
11 





7” 584 457,814 1,333,221 


248 


Pittsbur 
a of 


559.018 
2/247 
awmut & Northern 


= Se = Jan. 1 te Feb. 28-— 
i— ——Jan. e 
1916. 1917. 1916. 


3 $ 
198,267 210,496 
8,114 10,759 


208 ,427 226,168 
24,045 27,231 
ss 170 , 

1,750 
73,784 


3 
405,226 
7,403 


$ 
92.260 
5,364 
99.735 
45'046 
‘327 
43/185 





2,137 
91,318 





107,094 161,455 225.197 __ 














7 oe 


Potato Creek 
—— Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. sie i 916. 


3 3 
20,741 19.600 62,521 76,703 
218 641 747 


19,793| 39,874 


—7,359 46,971 970 
779 1,832 3 














Prescott & Northwestern 
— Month of March—— —Jan. 1 to Mar. a 
1917. 1916. 1917. 1916 


3 3° 
10,011 5,555 25,807 17,242 
265 287 855 874 


et Sound & Willapa Harbor 
1 to ag OT 31— 


$° 
30,051 
769 


Pu 
—Month of March-——- —Jan. 
ar 1916. ret7. 
16,757 49,718 
2,395 991 


18,046 
1,437 


, , 





64,893 


21,510 22, 560 
7,407 9,236 reer rt 


81.141 
5,474 4.436 
52 55 


12/122 
88 
20,982 


146 
19,079 


10,521 6,318 
1,824 2,302 


356 19,609 57,424 33, pt 
” 9 5 5,444 3,186 


4,711 





58,097 60,914 








6,796 20,227 
750 75 








19,477 
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EARNINGS. 
Freight revenue 


Passenger revenue-_-- 
Tot., incl. other rev. 
Ex nses— Maint. way 
Aaint. of equipm’t. 
Traffic expenses-_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining_-_-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. forinv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 
eh of equipm’t-_ 
raffic expenses_ 
Transportation exp- 
ransp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__-.- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic _expenses__-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad__--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 


Ex Maint.way 
t. of equipm’t_ 
Traffic expenses_ 
‘Transportation exp- 


Transp. for inv.—Cr 
Total, incl. other_ 
Ret from selinont aa 


Taxes aceru 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. -- 

Tot., incl. other rev. 

Pine. of equip -way 
aint. of equipm’t— 





raffic expenses 
elle - exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue_-_- 
Tot., incl. other rev. 


Pisin. Maint -way 
of an t. 
Tran: saan os 
Transpo for inv =p. 
Total, incl. other_ 
Net from me entietind....... 


Tax 
Uncollectible rwy. rev. 






























































































































































































































































Net remaining 
Aver. miles of rd oper. 





Pullman Railroad Co Quanah Acme & Pacific Raritan River 
— Month of March—— —Jan. 1 to Mar. _ -——Month of March—— —Jan. 1 to Mar. _ “aa of March—— —Jan. 1 io Mar. 31— 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 1917. 1916. 1917. 1936. 
St PR Ae A ae ee ge, rs 18,309 18,775 49,529 57,658 44,819 41,379 135,861 114,861 
Es ft es Nik etic: oh are 3,292 3,748 10,282 11,847 9,449 8,158 24,976 21,769 
15,945 14,240 39,589 36,737 23,515 24,542 64,727 75,102 63,588 53,086 179,681 144,239 
1,963 263 91 1,314 1725 4,296 14,046 11,645 5,609 2,153 16,684 5,811 
1,172 1,694 4,679 5,079 213 2,244 6,220 6,918 946 6,703 16,632 15,105 
73 62 287 186 478 31 554 1,021 372 324 1,270 1,146 
7,631 5,405 19,743 15,869 6,179 6,546 19,892 19,549 19,873 14,979 60,628 47,357 
11.596 — 8.086 — 30.888 — 24,400] 15,267 14,885 46,568 43,556} 32,192 26,206 102,782 75.898 
4,349 6,154 8,701 12,336 8,247 9,656 18,159 31,545 31,395 26,879 76,898 68,340 
1,247 13 3,743 39 1,000 1,0 3,000 3,500 2,000 1,300 6,000 3,600 
— ee 23 Megs peste tae a ee POI OE er ree 6 ..: eee ®. 2 Sou 
3,078 5,022 4,934 8,940 7,247 8.656 15,159 28,045 29,389 25.579 70,893 64,740 
Ray & Gila Valley Reynoldsville & Falls Creek Rio Grande & Eagle Pass 
— Month of March—— —Jan. 1 to Mar. a ——Month of March— —F 1 to Mar. 31—|——-Month of March—— —Jan. 1 to Mar. lag 
1917. 1916. 1917. 1916 1917. 1916. 917. 1916. 1917. 1916. 1917. 1916 
$ $ $ 3° $ 19% $ $ $ $ 3 
63,116 47,070 177,446 124,385 7,583 7,791 20,524 22,883 8,244 15,871 21,217 31,956 
516 691 429 ‘ inet bile Se a ee! ele Peper 549 568 2,164 1,805 
64,749 48,643 182,808 128, 454 7,648 7,822 ms 640 22, 957 9,060 16,803 24,223 34,822 
4,553 ,053 13,502 9,086 819 1,369 471 4,022 1,348 2,233 4,295 5,378 
7,020 7,835 22,486 19, 483 731 61: 2/068 3,769 1,693 2,210 5,4 7,638 
98 129 414 57 5S 15% 154 83 129 251 321 
9,092 8,119 24,052 20, 472 2,050 2,048 6,295 6,052 1,831 2,305 5,261 5,898 
25,412 20,519 — 72,149 _ 50,687 4,000 4,460 12,035 ___15,072|___ 6,895 7,723 18,188 _ 21,664 
39,336 28,123  ~—«2110,659 77,766 3,647 3,362 8,605 "7,884 3,164 9,080 6,034 13,158 
1,209 1,055 3,687 3,179 94 94 282 282 41 545 1,253 1,633 
38,127 "27,067 106,972 74,587 3,553 ss. 3,267 ~ 6,098 7,601 2,746 8.535 4,781 11,524 
Richmond- Wash|ington et ol Roscoe Snyder & Pacific 
Richmond > int eacggantn pg & Potomac hington Southern — Month of March—— —Jan. 1 to Mar. 31— 
— Month of March—— —Jan. 1 to Mar. 31—|——Month of —— —dJan. 1 to Mar. 31— 1917. 1916. 1917. 1916. 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 $ $ $ 
188,850 161,228 533,875 439° 845 61,837 55,020 180,552 146,883 9,570 11,285 112,702 119,838 
__151,154 118,070 433/885 _ 340,126} 89.219 68,126 251,783 __—:194,718 598 873 7,674 10,499 
387.880 321,351 1,109,547 903,677 196,525 159,035 564,594 447,166 10,817 13,196 126,990 135,110 
32,54 27,931 88.230 57,876 13,683 16,315 38,410 40,188 2'202 2,004 16,046 728 
39. 310 32.197 117,287 90. 725 18,785 20,543 59,902 53.415 464 386 4,184 3,825 
378 2.966 11,886 332 1,395 1,187 4,895 4,036 97 889 12,158 8,147 
138, Bc9 96.106 383,937 ont "581 64,689 47,592 186,451 137,652 2,387 3,020 25,625 26,094 
224,565 172,024 640,185 _ 479,762} 104,520 91,345 306,858 __ 251,161 7,500 6.875 69,222 — 65,799 
163,315 149,327 469,361 423,915} 92,005 67,690 257,736 196,004 3,317 6,321 57,768 69,211 
11,183 225 34,714 27,092 5,352 4,624 4,320 13,094 298 313 2,608 3,11 
22 65 ~ 20 3 4 meee oO ee 
152,109 ~~ 140,096 434,582 396,783 86.631 63.062 as 182,905 9,019 6,007 55,159 66,092 
Rutland St Louis & Hannibal St Louis & O’Fallon 
—Month of March—— —Jan. 1 to Mar. 31— a of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. | to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. s? 1916. 1917. 1916. 1917. 1916. 
218,829 199,507 566,493 525,825 14,724 11,102 35,584 29,767 35,007 20,262 102,022 71,636 
___ 95,199 91,409 270,629 249,857} 5.052 5,461 15, '397 ___ 15,500 caemaien nomnes ~eieidee |<) ce 
358,271 332,000 962,452 887 736 22,020 18,591 57,557 50, 941 35,308 21,250 102,937 73,376 
39,792 34,606 113,607 93,2 3.573 5,411 11,331 8.792 644 292 2/273 701 
63 ,609 62,921 180,132 179 212 2,184 3,410 7,841 7,970 9,861 6,647 31,292 18,500 
9,205 9,052 26,212 13 463 401 1,327 1,291 283 37 78 13 
147,765 122,242 413,190 344308 7,510 6,793 22'480 23/045 3,162 2,769 10,269 8,368 
269,444 236,758 _ 758,403 — 664,191|~ 14,658 ___17,573 45,623 __44,520|___15,183 10,557 _ 48,565 32,325 
~~ 88,826 95,242 204,049 223,544 7,362 1,017 ‘11.934 6,412 20,125 10,693 54,371 41,051 
17,864 17,100 54,243 51,422 719 635 2,049 907 1,000 1,000 3,000 3,00 
pte hes 8 13 57 13 57 ee eaee== __-n2-2 
79,961 78,134 149, ai 172,113 6,629 324 9,871 4,446 19,125 9,693 51,371 38,05 
468 468 (See also on page 32) 103 103 
6s Louis Southwestern System- - 
St Louis Southwestern t Louis Seuthwesterm Ry of Texas Total Company 
— Month of ——— —dJan. 1 to Mar. 31— mF... 7 —Jan. 1 to Mar. 31—|——Month of March-—— —Jan. 1 to Mar. al 
1917. 1916. 1917. 1916 1917. 916. 1917. 1916. 1917. 191 16. 1917. 1916 
63. 781 601,609 2,223,514 1 Fol ,292 299,476 me 175 892,440 708,142) 1,063,257 845,784 3, 5 1954 2,299,434 
130,33: 97,946 "396,040 294/256 80,517 61,183 238 383 89,453 10,852 159,129 __ 634,423 483,709 
941,866 742,128 2,759,665 2,008,878 412,792 337,937 1,237 132 985.702| 1,354,658 1,080,065 3,986,797 2,994,580 
93 ,636 68,012 231,324 182,483 71, 85,11 200,916 07.115 165,283 153,126 (432,240 389,598 
167 ,506 119,443 440,289 343,994 118,027 83.70: 310,072 262,541 ose") 533 203,146 50,361 606,53. 
31,083 31,142 96,457 94,862 14,541 17,293 41,431 45,38! 45.624 48,435 137,888 140,247 
222,558 176.172 652,247 530,150 181,652 161,153 552,617 481,527 404,210 337,325 1,204,864 1,011,677 
19 965 516 15% 1,761 8,926 2,426 14,249; _—siLf 9,891 2,942 _—_—:15,402 
542,900 421,224 "1,508,843 1 235,191) 404,887 358,437 1,165,145 1 oe, 404) 947, 787 ee __779,661 | ~ 2,673,988 _2,277,595 
398,965 320,904 1, 250. 821 “773.686 7,905 —20,499 }861,986 —- 01] 406,870 300.405 1,312,807 716,985 
34,038 29;761 2,146 89,354 18,410 17,157 54/241 $0" 720 52.448 46,918 156,: 140,074 
19 203 _148 ae 16 5 5 ae eek = aie fn ———— neni 
“364,906 290,940 1,148,526 684,015) —10.b62 37,708 7.588 107.580 354,344 253,232 1,156,114 576.435 
943 943 810 810 1,753 1,753 (6 also on page 32) 
St Louis Transfer St Louis Troy & Eastern St Paul Bridge & Terminal 
—Month of March—— —Jan. 1 to Mar. 31— |——Moonth of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. _— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
x $ $ $ $ $ $ $ > $ 3 
RE Et EN. eel Dab. 4. aS 39,521 31,429 127 ,697 112,723 | 5 SOE ae tester Stemee 
45.010 ~~ 39,313 ~ 145.524 130,108}. 39,801 31,527 128,069 — 112,921| 19.916 23,309 62,881 71,527 
5,235 3,935 13,217 11,001 1,034 3,281 5,984 36 7,237 2,848 18,853 9,110 
3,424 2,124 13,798 7,143 757 7,559 30,720 22,427 2,085 i 1B! 55 68 5,211 
20 204 662 624 23 243 1,161 902 4 4 35 
50,525 21,988 131,101 74,574 5,164 5,655 17,145 15,653 10,353 8 998 34.930 28,788 
61,597 ___ 30,186 — 165,055  99,246|~ 17,500 18,545 59,348 — _52,005| 20,610 _ “73.903 68,466 45,333 
16,587 9,127 —19,501 30,862; 22,301 12,981 68,721 60,915| —694 9,406 —585 26,193 
800 800 400 2,4 894 1,217 791 64 1,116 1,317 3,493 ; 
quuiegreesaerma = _ 216 met 2 2.) "216 ee 6 a eee Fe ieee oe SLL LT a Sas BA KE a ===, 
—17 387 8.111 ~—21,931 28,246 "20,407 ~~ 11,763 "62.929 57,265|. —1.810 8,088 —4,078 22,188 
rr re ee, eee ee 
Salt Lake Garfield & Western (- San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
— Month of March—— —Jan. 1 to Mar. 31— “a of March—— —Jan. 1 to Mar. z— —Month of February— ——Jan. 1 to Feb. 28-—— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. ; 
3,982 3.364 9,380 7,782 206,898 174,643 585,054 520,095 39,690 20,272 80,322 42,916 
207 143 555 434 68,370 61,747 _ 201,599 __—-189,462 18,531 10,119 37,700 22,008 
4,430 3,597 10,506 8,472 299,930 258,150 862,653 775,834 62,384 34,941 127,501 73,964 
211 1,304 905 1,782 70,718 66,335 212,561 200,761 581 5,371 20,369 994 
1,978 1,856 4,320 4,380 58,327 51,898 160,680 58,4 7,981 3,715 15,440 8,522 
Cr2 69 25 8 7,155 6,426 20,04 20,56 1,785 1,642 4,458 3,391 
837 755 2,527 2,736 150.487 144,033 441,850 423,160 26,130 18,853 49,686 38,014 
eingianee inane 2 cal aetib 713 Al7 __—2,644 _ 99 shuswn éosees -  panbae |) ae 
3,670 4,641 9,391 10,914 299.777 280,610 875,593 839,737 48,899 33,012 97,143 65,891 
760 —1,043 1,115 —2,442 152 —22.459 —12,939 33,903 13,484 1,929 30,357 8,072 
325 383 975 1,151 15,000 11,000 45,000 38,000 7 ,004 3,400 4,017 
a ge: 4 75 126 1 17 _21 _z=>=-- _ 21 2 
435 ~=—1,427 140° —3,643| —14,922 —33,586  —58,045 —102,081| 11,762 —74 26,935 4.029 
14 1 726 724 317 316 





























26 RAILWAY EARNINGS [Vox. 104. 
—_—_—_—_—-—— : 
San Diego & Southeastern San Joaquin & Eastern | Sandy Valley & Elkhorn 
—Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. _— 
EARNINGS. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 
3 & ‘ 
Freight revenue 751 10,391 23,428 18,841 | 4,332 2,186 28,206 3,466 | 21,031 23,197 61,932 65,453 
Passenger revenue... 5°h77 5030 8:736 __17.666| 916 ‘663 ~—= 25196 —=—s1,739| 2,677 2'443 7823 7105 
; 1. or rev. "95.705 16,504 35,538 39,919) 5,519 3,222 30,992 5,864 25,000 26,655 73,121 75,046 
RapeateeMastecy|  aee7 5695 6.325  21,040| 3.008 3.133 8.971 8.766] 3.781 234 «121656 188 
Maint. of equipm’t. 35,220 3,042 39.865 11,098 | 5,280 1,747 9/264 4,475 | 12:904 (741 37.506 18,547 
Traffic expenses 850 562 2,724 2,787 | 445 35 1,473 1,138 14: 260 424 59 
Transportation exp_ 5,519 6,827 16,918 22,147) a A6s 1,787 8,991 5,577 | 6,933 5,884 17 ,857 17,359 
Transp. for inv.—Cr Crl4 Crill Cr408 _ Cr371 _ aa wns __ enews esaces saeess ae - eer weeee= _ asnnewe 
Total, incl. other- 46,132 18,286 70,455 _— 63,623) _ 11,634 7,484 30,010 21,209) 24,339 12.255 70.357 44,917 
at f i] —34,337  —1,782 —34,91€ 3, 703| —6,115 —4,261  j#§$ 982 —15,345 661 ~—Ss«14,399 2,764 30,129 
7 eee 1/213 1 382 3/641 3 4g) 167 1/20 503 3°623| 2,185 1:350 6.557 4:051 
Uncollectible rwy. rev ees aa te : __#smew= a Soe wae” | ae Oe -~----- ~----- ------ 
Net remaining_-_-__- —35,551 —3, 164 —38, 558 —27 reek —6 ,283 —5,471 478 —18,970 —1,524 13,049 —3,793 26,077 
Aver. miles of r'd oper. 68 75 | 55 55 31 30 


EARNINGS. 


Freight revenue 


Passenger revenue--. | 


Tot., incl. other rev. 
Expenses—Maint.way 


aint. of equipm’t- | 


Traffic expenses __-_ 


Transportation exp - { 
Transp. for iav.—Cr | 


Total, incl. other. | _ 


Net from raiiread_-_-_-_ 
Taxes accrued 


Uncollectible rwy. rev 


Net remaining --__- 
Aver. miles of r’d oper. 


EBARNINGS. 


Freight revenue_-.-_--- 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’'t_ 
Traffic expenses -_-_- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _-__ 
Taxes accrued- 


Uncollectible rwy. rev. | 


Net remaining. -__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. _- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_- --_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 

Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS, 


! 





Freight revenue._.._. 


Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---_- 
Taxes accrued-_-_--__- 
Uncollectible rwy. rev. 


Net remaining ___"_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___.__ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic 


Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


Savannah & Northwestern 














Seaboard Air Line 








‘Seattle Port Angeles & Western 











































































































— of —— —Jan. 1 to Mar. 31— |——Month of March—— —Jan. 1 to Mar. 31—|—Month of March—— —Jan. 1 to Mar. —" 
1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
} 
633 19,013 61,843 44, 510) 1, 790, 813 1,732,797 5,211,560 4,729,174} 16,983 20,036 27,228 39,652 
4,611 2.917 13,737 _—«9,365 5 262 __ 463,387 1,810,031 eee | 4,31! 1,038 12,038 358 
29,017 ~ 24,041 92,353 59,964] 2, aa 541 2,449,735 7,804,052 6,884,264 21,866 21,125 40,547 42,010 
5,135 3,664 12,631 9.412); (271,718 250,281 793,273 751,690] 1,437 2,535 5,024 7,609 
6.986 3,323 18,555 9,229} 356,598 312,459 1,122,708 919,622! 1,145 1,710 7,616 4,990 
1,319 684 4,757 1,975 86,097 68,280 253,628 213,954 381 17) 770 408 
18,581 9,616 51,286 26,069| 980,442 788,743 2,814,081 merriennd 5,535 6,379 14,372 14,348 
“ SS ieee A oe. - aw ” Ada aA pe 3,409 a ctedes E 9,520 | tt heoteard hn _Cri60 bs hele oh <r Cr602 quunsinsiigienmiiiienaias 
34,138 «20,038 94,053 52,831) 1,786,984 1,503,181 5,246,112 4,393. 606 | _ 9,653 (11,413 __-30,697 __29,141 
—5,120 4,003 —1,700 i 133 | "898,557 946,553 2,557,940 2,490,567 =. “$2:318 = s« 9,712 9,849 12,868 
800 800 2,400 2, 400) 112,500 101,250 (317,489 ‘298.780! 1,978 50 6,378 1,363 
| Fee 69 a 922 _ 432 2,682 | | ge eeveee sensed!) seme 
—5,990 3,203 —4,169 iil ~ 785,134 $44,871 2,237,769 2,189,453| 10,234 9,212 }#3,471 11,504 
144 108 3,461 3,449 6 24 
Sewell Valley Sheffield & Tionesta | Sierra Railway of California 
——Month of March—— —Jan. 1 to Mar. 31—|—Month of February— ——Jan. 1 to Feb. 283—— | ——Month of March—— —-Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. | 1917 : 1916. 1917. 1946. 1917. 1916. 1917. 1916. 
11,874 8,039 27,138 22,173 | 7,027 7,750 15,957 14,912 24,147 22,044 71,311 55,116 
1,792 857 5,099 2,296 | 1513 1,241 2,911 2,463} 4,151 4,996 12,660 16,180 
14,400 9,579 34,419 25,888 9,727 9,440 20,524 19,496 30,063 28,530 88,513 75,287 
3,459 ‘481 9,001 3,711 1,645 2,123 3,130 1351 . 6,787 6,032 17,000 2,939 
1,348 853 3,647 2,181 1,068 899 1,624 1,956 2,937 693 9,947 7,237 
116 58 304 190 174 177 326 335 433 379 1,237 1,047 
3,006 2,245 8,201 6,200 3,229 2,856 6,439 5,966 6,326 6,266 19,588 17,763 
eas 5,021 — 23,260 —_13,431|_ 6,697 6.474 12,684 _12,402|__ 18,185 15,555 62,942 43,299 
5,765 — 4,558 11,158 12,456 = 030 065 7,839  7,093| 11,877 £112,975 3 35,570 31,988 
"370 250 c | a er ere wef wlohe | 1,500 1,700 4,500 4,314 
a | Owe ~ ant _ Bas ff quapmnanipmneamammns anne carlin Seepeemaminmcnce gpinmenintanmacummmmanenn | sambuincienumemdeeminaat —— > = =~ — - === = 
5 305 4,308 10,118 — TL, 706|. + +3,005 2,965 7,814 7,093) 0377 8 8«|«=—-A, a7 “31, 070 27,673 
40 40 | 41 41 rie, ORME A ee 
Sligo & Eastern South Buffalo ger South Georgia "4%: 
| ——Month of March—— —Jan. 1 to Mar. 31— |——Moonth of March—— —Jan. 1 to Mar. 31— | ——Month of March—— —Jan. 1 to ‘Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 197. 1916. 1917. 1916. 1917. 1916. 
8,037 8,479 21 820 28,889 46,313 44,556 121,518 125,826 13,838 11,155 37,148 33,237 
ee ai | = 184) ge rien ee ee 4,069 _—s_ 4,238 11,700 12,633 
8,107 533 22, cet 29,080 123,919 79,634 315,161 228,163 19,531 17,331 54,353 51,753 
699 2,050 1,088 5,848 8,720 7,067 27,546 21,178 2,203 4,059 9,112 12,915 
1,144 64 ks 310 3,804 13,693 10,612 36.790 31,906 2,457 1,978 7,297 ,083 
ee 9 186 95 568 295 258 206 655 680 
2,103 1,977 6,680 6,444 48,962 38,397 138,461 113, 38 6,418 5,794 17,584 17,687 
3,978 4.687 11,176 __16,194| 73,960 57,614 __208,990 __171,849| 12,623 13,436 _ 38,508 41,229 
4,128 — 3,845 10,857 12,886| 49,958 22.1 020 ~~ 106,171 56,314, £6,907 £3,895 15,844 10,524 
64 2 192 128 | 2,200 5 6,600 4,500 | 060 800 3.180 2,4 
= —— — Sd 2 ee 1 eee Ee ieee os 2 = — 
4,064 3,802 10,661 12,758| 47,758 20,520 99,571 51,814! a ~ 9,095 12,648 8,118 
30 2 6 3,601 81 81 
Spokane International Spokane Portland | & Seattle System— 
— Month of March—— —Jan. 1 to Mar. 31—} Spokane Portland & Seattle Oregon Trunk Ry 
1917. 1916. 1917. 1916. | —jBMonth of March— — SE 1 to Mar. 31— ae of — —dJan. 4 to Mar. 31— 
> s $ ~ 916. 917. 1916. 917. 91 1917. 1916 
54,457 46,678 143.339 126,310) Bo, 627 243,286 376.3 679,141 7 381 Ib. 093 80,820 30,511 
17,149 12,021 41,779 30.326) 107,653 «97,808 _— 319, 330 __ 242,067 8.789 6,503 21,994 14,648 
73,828 61,479 192,388  164,837| 486,897 374,664 1,386,685 1,051,343 31,664 mi 719 ~ 107.398 50,868 
22,735 12,091 46,343 30, 387 65,443 59,467 34,381 140,438 9,916 3,699 23,12 8,831 
6,249 5,667 18,190 16,45 41,280 41,681 122,291 117,453 2,255 1:758 5,820 3,908 
2,150 2,075 6,580 6, 330 | 6,48 7,563 22,143 ,057 800 738 ,29 1,699 
23,133 19,934 65,783 60,591 | 101,354 100,715 304,785 301,758 9,275 7,246 27,482 20,109 
ena ee oe ais nei nes r302 Cr247_ C847 © See Ao i 4 aa 
57,721 ___ 42,958 _ 147,148 | _125. 066 | “a5 131 228,312 —«636,951 __—*637, 118) _ 24,643 16,343 65,987 40,417 
16,106 ‘18. 520 45.239 39, a ~ 254,766 146, 351 ~ 749,733 ~ 414,224) 7,021 7,376 041,411 10,450 
3,003 407 9, 010 10 58,300 57,445 173,190 164,245 | 4,700 5.472 15,645 15,472 
—=--=- 4-08 seeeeee== 1015 | Shs. oe 392385 baa) ens st re Ok 
13, 102 “Thai 36.229 28,612) 196,341 88, 867 576,307 249,732) 2,321 421,871 £25,626 —5,063 
63 163 3 554 | 156 156 
Bea Merrill & Phillips PB Land Sumpter Valley 
ae of March—— —Jan. 1 to Mar. 31—;}——Month of March—— —Jam. 1 to Mar. 31— |——Moonth of March—— —Jan. 1 to Mar. 31— 
1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
12,561 13,190 45,443 47,226 27,849 13,105 48,058 46,244 19,736 11,935 60,133 39,993 
ee | es 3,427 —- 3,003) : 108 —s_— 425 265 3,631 3,405 10,418 8,129 
14,116 14,588 49,671 51,322 28, re 13,660 49,057 48,993 25,046 17,215 75,263 53,785 
58 851 6,526 3,156 2,513 1,825 9,623 5,553 5,190 5,332 11,846 15,178 
1,934 2,842 9,787 7,428 1,581 769 3,105 2,223 2,456 2,641 6,942 9,169 
11f 221 38° 604 680 366 1,875 996 167 221 56 547 
4,702 4,169 16,212 14,846 3,925 1,927 9,208 6,175 10,918 7,419 30,525 24,360 
__9,875 8.458 34,253 —_27,073|__10,790 7,248 28,870 __22.057|"~ 20.461 16.521 54,636 51,863 
4,240 6,129 15,417 24,248 17,458 6,412 20,187 26,935 4,584 693 20,626 1,921 
197 197 59 59 39 331 1,141 99 850 75 2,551 
4,042 5,932 14,825 23,655 17,058 6,080 “19,045 25,941 "e —156 17,869 —629 
sieak Railway Susquehanna & New York ampa & Gulf Coast 
——Month of —— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— se of ch—— —Jan. 1 to Mar. 31— 
—- or 1917. 1916. 1937. 1936. 1917. 1916 1917. 1916. 1917. 1916. 
a 
34,468 43,373 93,420 93,442 22,039 26,151 74,622 64,450 10,688 13,429 40,819 39,762 
517 1,818 5,046 362 2,221 2,166 6,521 6,419 726 7,922 18,429 19,645 
37,357 46,651 102,433 92,302 24,975 29,110 82,876 71,711 19,604 22,099 63,103 61,590 
3,099 195 7,916 247 249 3,629 079 10,331 787 2,213 13,591 6,306 
ee ees GC) 
11,663 9,033 30,539 25,269 11,111 9,730 35,591 26.351 12,988 6,641 31,166 19,154 
16,275 ___16,430 — 43,690 —44,088| 23,246 — 21.598 71.528 ~~ 59,008| 23.268 11,422 64.500 ~~33,318 
21,082 30,220 58,742 48,213 1,728 7,512 11,348 11,813 —3 ,664 10,676 8,603 28,271 
563 r 68 290 350 50 ,050 15 1,523 ; 4,571 ,07 
19,519 27,752 54,052 43,133 1,378 7,462 10,298 11,663 —5,188 9,636 4,031 25,198 
5 62 6 68 8 83 
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EARNINGS. 


Freight revenue___ 
Passenger revenue 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm’t 
Traffic expenses 
Transportation exp 
Transp. for inv .—C? 
Total, incl. other 


Net from railroad 
Taxes accrued - 
Uncollectible rwy. rev 
Net remaining 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue__-_ 


Tampa Northern 





Passenger revenue_-__j|_ 


Tot., incl. other rev. | 
Expenses— Maint.way | 
Maint. of equipm’t 

Traffic expenses 
‘Transportation exp 
Transp. for inv .—< 


Total, incl. othe: 
Net from railroad 
Taxes accrued ___- 
Uncollectible rwy. re’ 
Net remaining 
Aver. miles of r'd ope: 


EARNINGS. 


Freight revenue__--_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t- 
Traffic expenses _-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ | J 


Net from railroad _ -_-- 
Taxes accrued - --- - -- 
Uncollectible rwy. rev. 


Net remaining -—--_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue_ _- 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses - 
‘Transportation exp 
Transp. for inv.—C, 
‘Total, incl. other 


Net from railroad 
Taxes accrued _- 
Uncollectible rwy. rev. 
Net remaining __ 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue. 
Passenger revenue 

Tot., incl. other rev. 


Expenses—Maint way | 
Maint. of equipm't. | 


Traffic expenses 


Transportation exp- | 
Cr | 


Transp. for inv. 
Total, incl. other- 
Net from railroad __--_- 
Taxes accrued 
Uncollectible rwy. 
Net remaining _- --- 
Aver. miles of r’d oper. 


rev. 


EARNINGS. 











Freigot revenue_____- 


Passenger revenue 


Tot., incl. other rev 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses- 
Transportation e» 
Trarsp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __- 
Taxes accrued_-_- 
Uncollectible rwy. 


Net remaining - 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 


“p_ 
i 


Passenger revenue.-_- | 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 

Traffic expenses _-_- 
Transportation exp_ 


Transp. forinv.—Cr | 


Total, incl. other_ 


Net from railroad - - - - 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -- - 
Aver. miles of r'd oper. 
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Tennessee Alabama & Georgia 

















Tennessee & North Carolina 














































































































—Month of March-— —Jan. 1 to Mar. 31— | ——Month of March—— —Jan. 1 to Mar. _ “iat of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. | 1917 1916. 1917. 1916 1917. 1916. 1917. 1916. 
$ $ $ s . $ $ $ $ $ s s 
6,811 6,281 20,506 22. 524 8,707 8,827 21,816 23,669 8,097 10,409 24,162 27,561 
1,669 1, 918 271 | 1,057 1,332 3,983 4,398 1,384 2,450 866 7,351 
9,683 8 29,214 30. “502 | 10,719 11,133 29,073 31,468 9,819 13,923 28,923 36,838 
1,848 2, 5,118 :260 | 3,919 5,296 12,490 14,325 1,338 1,857 374 480 
977 2 147 9,958 | 1,267 998 3,877 3,480 617 574 94 96. 
10 14 24 | 562 382 1,679 1,168 26 1 6 4 
3,600 3, 0,298 11,183 | 4,450 4,412 13,182 12,524 2,163 2,672 6,378 7,960 
er | ona nm ae ey es do a ee _— ts eceeateo oesaeee 
8,853 _ 4,259 __ 29,166) 11,488 12,029 35,287 ___—-33,940 4,994 6,770 __13,396 20,051 
29 4,954 1,336) —768 §—896 6,214 2,472 4,825 7,152 15,526 16,786 
1,974 5,922 tae | 1,059 750 3,177 2,206 475 460 42 3 
—1,144 —068  —4,500| —1,827  —1.646 —0,391 —4,679 4,350 6,092 14,101 15,396 
62 2 9 95 3 3 
Tennessee Central |, —————-Terminal Railroad Associ|ation of St Louis System-———_——— 
——Month of March—— —Jan. 1 to Mar. 31—| Terminal Railroad Association of St Louis|St Louis Merchants Bridge & Terminal 
1917. 1916. 1917. 1916. | ——— of — —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
$ s $ 917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 
95,350 —2n 6 6 6 ns Leas ~°  Saeeae Meshal . neces  Saadee = Vee ee 
__ 29,293 26,333 = 85,052 Ss 77,830) 383 | oe er ee 318 1,776 894 
134,617 129,227 401,621 =. 367,908| 275,913 310,516 834, 790 913,713| 250,008 210,188 922,985 629,892 
21,603 24,822 74,330) 29,091 40,769 81,243 107,265 28, 466 29,702 92,31 85,367 
21,252 20,534 57,747 | 17,627 18,577 54,244 55,903 ll, 813 12,505 43,437 36,750 
5,060 Be 16,699 | 911 862 2:947 2,66 770 2,79 2,39 
50,972 49,756 145.259 | 105,683 87,780 282,430 82,588 152,756 94,009 404,324 287,917 
sige ne Gees. 8 wv | Re Shot ee eT Cie | Cee enn ee, - annie 
__ 105,350 107,643 324,065 313,972) 159,291 «154,570 «438,385 — 467,289| 199,528 —-143,580 562,119 430,485 
~ 29,266 21,583 77,556 53,935| 116,622 155,945 396,404 446, 423 ~~ 50,480 66,607 160,865 199,407 
4,800 4,681 14,400 it 31,038 27 573 == 89,554 7,516 7,622 22,73 44 
: ao — et - St SSS = —— a — 6 = > —_ — = = == = ques —= — = — —<—<—<_— ao TEESE 
24,466 16,872 63,155 39,796| 85, 583 728,371 303,077 356,868 42,963 58,984 138,100 175,964 
294 293 | 36 9 
Texas & Pacific lithe Texas City Terminal 
Texas & Pacific | Weatherford Min Wells & North Western |——Month of March—— —Jan. 1 to Mar. o 
—Month of Merca—— —Jan. 1 to Mar. 31— | ——Month of March—— —Jan.1 to Mar. 31—| 1917. 1916. 1917. 1916 
1917. 1916. 1917. 191 | 1917. / 1916. 1917. 1916. $ $ y 
1,128,602 1,138, 745 3.500, 143 3,319,870) 6,021 5,658 16,311 SAMOA) | acscs- Pe ON yo — 
~ 504,236 350,885 1,302,903 "966,026 3°336 ___ 3,369 9,537 9,512} —_—388 555 1,337 2,733 
1,755,443 1,630, 775 5.192.415 4,677, 966| «10,423 9,901 28,266 26,852 8,374 10,904 28,104 33,146 
203 ,285 186917 *"598:273 515,278 2,124 2,729 6,161 7,195 1,346 1,362 6,237 3,632 
222.430 280,324 645,868 748°130 953 736 2,857 2,138 607 488 2,405 919 
39,925 36,59 118,780 113,884 154 205 476 712 424 202 1,42 682 
764,033 645,483 2,251,612 1,882,795 3,558 3,981 10,263 10,287 2,175 3,154 8,035 10,001 
__ 3,191 1,404 16,254 AS I i. eer ee eee. | eee ae eee ee 
1,298,172 1,214,616 3,810,982 3,479,346 7,484 8.243 21.641 22,159) 5,550 6.432 21,273 19,955 
~ 457,270 416,159 1,381,433 1,198,619| 2,939 “1,658 6625 4,603; 2,824 4,471 6,831 13,190 
80, 900 68:700  ‘'240,000 '206, 850 497 2,550 1,810 786 801 2,360 ,403 
Dé 73 — — _695 ___ 2,802 _—— __ 961 mine. dnenamcimm: «i an a a ratte tint Bios ———nmemmneneiesa gai » eee —. cabpipanaanies Nt Bi Ak 
~ 376,696 346,763 1,138,630  991,557|_~+-2,087. 1,160 4,075 2,883 ~ 23,037 © 3,670 4,470 10,787 
1,946 944 4 41 6 6 
Texas Mexican Texas Midland Texas Oklahoma & Eastern 
—<——atenth of March-— —Jan. 1 to Mar. 31—\|——Monthiof March—— —ien 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. eo 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
"3. $ . . $ $° $ $ $ $ 
24,667 28,566 66,068 69,156 29,951 42,565 101,371 100,374 20,458 18,339 50,019 49,628 
___ 5,482 6,516 ——s«17,128 20,679) ~ ~—:10,628 11,438 31,964 30:853| 2.421 2,043 6,679 5, 832 
32,594 43,984 90.740 107,310 44,495 57,181 146,148 140,826 23,710 21,244 59,324 57,396 
- 7,359 8,123 23,573 22,762 22,261 12,551 49,434 45,092 6,411 1,251 17,908 ,693 
353 198 1,225 662 11,550 9,248 26,790 23,162 528 980 4,207 2,559 
890 776 2.654 2,561 1,348 1,304 4,079 3,984 229 264 75 68 
16,048 14,924 ft )51 40.075 17,453 17,128 55,934 50,325 1,635 2,594 6,876 6,432 
ee 172,098 S256 Be eee 2 ae eee be He ; a ma mn kre smmn ee 
27,657 25.525 76.510 __ 70.148| 55,447 43,069 145,261 —_—:130,668! 11,007 6,136 35,992 16,648 
7.936 18,459 14,230 ~~37.162|~ 10.959 14,112 © 886 10,158| 12,702 15,107 23,332 40,747 
ies | a: 8) 5,250 14,913 | 2,000 2,500 6,000 7, eb, 252 196 756 5 
: é 6 37 | ae ren) OF Tyner i Caer ae 
F183 16451 8,074 ~ 22.212| 12,058 11,612 — —8,113 2 658) 12,450 14,910 22,576 40,157 
161 161 125 125 | 2: 24 
Texas Southeastern Tionesta Valley Toledo-Detroit 
— Month of —— -——Jan. 1 to Mar. gi - a of March—— -—Jan. 1 to Mar. 31 —Month of March—— —Jan. 1 te Mar. 31— 
1917. 1916. 1917. 1916. | 917. 1916. 1917. 1916. | 1917. 1916. 1917. 191 
$ $ $ . $ $ ee $ 
10,587 9,752 30,058 34,195 19,096 22,313 63,616 55,249 27,100 Re 
— hs Fee Lael. we... se Sy. Beep. 680 — . tee eee 
10,819 10,198 30,934 35,964 21,544 23,253 68,258 57,956 | 28,273 a Yae08  deee 
2,007 1,891 5,659 7,893 3.969 3,041 10,905 7,473 | 2,553 Se ..” deme 
2.919 2,636 6,246 9,220 3,896 3,147 10,387 7,529 1,401 : i yer 
102 119 42: 34( 440 183 1,246 637 | 267 dca O68. Stee 
3,958 4,184 10,719 12,382 9,704 8,950 30,474 23,856 | Tt” Recah $0008. "Wercas 
9,494 9,125 24,630 ___30,753| _ 18.916 16,008 56,040 41.917) __ 17,101 ___... " Sagme ue 
“1,324 ‘1,073 “6,304 ~————«5,211| 2,628 = 7,343 12.418 16.7401: idee a= a |) ann 
300 191 685 574 | 500 600 1,500 1,700} 400 . 3208 = “secaee 
=——— = . == = | TI - — — == | ——— = : = = a 
. 1,624 “S81 5,618 4,636 2,128 6,743 10, 921 15,039 | 10,722 . ae) ana 
7 87 | 84 84 BE <4 eebewk 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—-Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. a 
1917. 916. 1917. 1916. | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 
$ $ $ x ~ ~ $ $ $ % 
476,555 409,010 1,364,726 1,214,239 ie . 46,956 39,757 115,317 119,248 
__ 28,464 _—27,015 * se * y) ee s --| 6,748 6,212 __—«:17, 982 17,47 
533,531 460,032 1,525,927 1,368,922) = 43,856 38,165 129,724 110,323 | 58,572 51,551 147,838 153,008 
86,182 43 ,608 263,290 127 654 | 4,646 1,058 6 669 2,674) 4,217 4,635 13,093 13,911 
96,841 67,198 270,470 190,626 | 4,690 4,050 14,225 11,741] 7,094 6,862 19,707 20,833 
17,430 16,508 54,418 49,833 110 131 383 384 | 1,716 2,02 5,064 5,926 
191,426 161.265 5491979 500,466 | 23,771 13,803 70,885 42,857| __‘:11,810 13,492  _—_—-36,814 1, 
------ ___------ 56 | ~----- ~----- ~----- A lec cane Sa, app ee Bak ae 5 
401,155 296.928 (1,165,454 892,048) 34,887 20,148 96,957 61,050 36 836 39.426 ~ 80.992 90,609 
132,376 163,104 360,473 476,873 8,969 18,016 32,766 49,272 1,735 124 66,846 62,399 
19,000 17,400 57.000 52,200} 3,456 3,105 10,370 9,050 3,979 __ 4,300 938 ar 
~ =H a = — a nm a me === = Ss = —— —- : ~ — = - oe — 2 sea -2 = es | eR pi 86 ease 22 
113.376 145,704 303,473 424,673 5,512 14,911 22, 395 40,222 27,756 17,824 54,822 51,221 
45 45 31 7 "113 113 
Tonopah & Tidewater Tooele Valley Tremont & Gulf 
| ——Month of —— —Jan. 1 to Mar. 31—|——Month of —— —Jan. 1 to Mar. 31—|——Month ef March—— —Jan. 1 te Mar. 31— 
| 1917. 1916. 1937. 1916. | 1917. 1916. 191 1916. 1917. 1916. 1937. 1916. 
44,990 36,953 116,657 94,077 10,748 10,299 26,819 27 697 | 18,443 18,260 67,532 59,657 
3,796 3,202 10,535 6,737 3,020 2,997 8,978 8.007|_1 440 644 143 ,898 
49,873 42,179 130,534 106,252 23,872 18,699 66,564 54,065 | 20,496 20,943 73,576 67,589 
4,435 6'100 12,00: 19,300 823 1,051 3,20 2 490 3,306 312 967 12,299 
| 2,931 2,920 9,040 9:014 4,955 5,815 13,400 15,5 5,489 3,951 15,993 12,269 
2,008 2,174 6,119 5,986 233 194 68 339 430 1,233 116 
6.740 7,115 18,667 23,771 12,302 9,572 30,731 28,277 61,363 4,536 16,776 2 
| 7} Atlee BA aw ur OPPO a & Se SE ae PURE...) Brews 2 8 te Smee 8 OE eS ee 
16,956 19,983 48,476 62,934; 18,891 17,070 49,683 48,190} __—s«16,624 __—i14,263 47,622 43,682 
32,916 22,196 82,057 43,318, 4,981 1628 16,880 5,875 3,871 6,679 25.954 23,907 
| 1,822 1,701 5,466 10 323 235 903 705 | 1,000 6 : 300 
31,004 20.495 76,501 38.213, 4,058 1,893 15,977 5,170) 2.872 6.079 22,064 22,107 
| 169 69 | 7 | 72 7 
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EARNINGS. 


Freight revenue. ___. 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Aaint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued._.__-_- 
Uncollectible rwy. rev. 


Net remaining -- ~~~ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-__- 
Passenger revenue--- 


Tot., incl. otfHer rev. 
a yo dh 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__--- 
Taxes accrued 


Uncollectible rwy. rev.} __ 


Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue---_-_-.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, inel. other- 


Net from railroad____ | 


Taxes accru 
Uncollectible rwy. rev. 


Net remai 
Aver. miles of r' 


oper. 


EARNINGs,. 


Freight revenue_-___ 
Passenger reverue.-_- 
Tot., incl. other rev. 
apenees— pi aint way 
aint. of <n’. 
Traffic expenses _ 
Transportation exp * 
Transp. for inv. r 
Total, incl. other. 


Net from re pelvont. —— 
Taxes accrued______- 
Conotlecibies rwy. rev 


Net remaining-—--_-_- 
Aver. miles of rd oper. 


ZARNINGS. 


Freight revenue__---_-- 
Passenger revenue--.- 
Tot., incl. other rev. 
Ex ses—M aint.way 
aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp | 
Transp. for inv po | 
Total, incl. other- 


Som railroad _-__-. 


accrued 
Eh cpeai bert ble rwy. rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


assenger revenue_-_-_ 
Tot., incl. other rev. 
“pe aint.way 
aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad - --- 
Taxes accrued_-_-__-__- 
‘Uncoliectible rwy. rev. 
Net remaining--_-_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_-_- 
Passenger revenue... 
Tot., incl. ag rev. 
penses— way 
Maint. of equipm’t_ 
Traffic expenses 





‘Transportation 
‘fransp. for inv expe 
Total, incl. other- 


mee www 


PE mah. of Pacoe. 















































































































































































































































RAILWAY EARNINGS [Vox. 104. 
Tucson Cornelia & Gila Bend | Unitah Ulster & Delaware 
——Month of — —Jan. 1 to Mar. 31—|——Month of March——- —Jan. 1 to Mar. 31—|——Month as —dJan. 1 to Mar. 31— 
1917. 1916, 1917, 1916. 1917. 1 916. 1917. 1916. 1917 1916. 1917. 1916. 
12,893 8,677 BL lee 37,572 29.403 101,991 81,965 23,860 31,570 74,220 93,790 
3,686 + 2a” > | eee ee aes ee 3,038 12,227 10,463 35,479 31,089 
17,478 10,517 EE” sencage 47,487 36,542 129, 637 102,452 60,762 59,242 160,629 172,018 
4,270 788 | i eepes 2,303 3.090 917 7,156 8,929 Cr2,991 23,406 83 
429 54 Sa wonnee 4,416 3150 13/923 757 11,577 8.518 32.735 25,424 
139 143 RR rogenae 91 102 247 344 1,598 1,304 3,636 - 
2,976 3,012 Ste. | -eéhbes 7,274 6,045 21,724 15,246 29,196 28,160 84,151 82,207 
ae is 8,818 4,726 a 27,745 Ss ab seh 23,141 rh "20,638 — = 67, 810 60,751 55,352 __ 38,724 156,067 a 131,525 
; 8.659  #£5,791 2 eR. -| 24,345 £415,904 61,827 41,700) 5,410 20,518 4,561 ~ 40,492 
365 152 eet 1,300 1,200 3.700 3,926 | 4,000 3,500 12,000 10,500 
_— a = ee — —_ — ——— i “2 — — — we = - ————— 32 _—— _ 13 | i a —_ __Cr64 Cri3 Cr68 
‘ 8,294 — 5,638 i ° omemwe 23,045 14,704 ~—*58,095 37.761 1,379 ~=°:17,083  ~=— 7,425 30,600 
44 68 68 128 128 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
—-Month of March—— —Jan. 1 to Mar. 31— }|—Month of February— ——Jan. 1 to Feb. 28—— | —_Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
> $ 3 BS $ $ $ $ $ $ 
Caen: “thal +. geminata? ie priate Ue patie OO Seema. eae gt aa 10,852 6,614 28,303 16,777 
Ba See er eee Ray RIE siidinetiens ines ieee ida ahiaale 3,549 2,042 10,383 797 
7,974 8,800 27,805 25,039 43,160 41,735 137,099 119,434 17,935 9,826 45,609 24,642 
2,412 1,711 8,083 4,738 ,909 2,310 7,797 6,105 2;250 1.554 6,105 4,254 
1,214 1,189 5,073 3,304 2,404 2,089 6.025 5,518 2,063 1,592 5,853 4,778 
8 7 73 22 69% y 2,262 Stl wxenae ) -eeenk ~~ 
7,653 1,273 16,298 5,016 17,039 16,046 55.239 45,961 6,595 3,293 18,942 9,178 
12,749 5.755 34,309 __17,796|~ 23,868 22,209 77.175 __63,728| 11.674 7,225 — 33,300 _ 20.760 
~ —4,774 —«B,045 ~—— —6,503 7,243); 19,291 = -19,526s«i59,924 = s55,706) «GG, 26 1 2,601 12,309 3,881 
1,641 1,697 4,925 5,091 2,625 2,508 7,353 7,524 276 410 829 1,232 
—6,416 1.348 —11,429 2,152 16,666 17,018 52.571  48.182|" 5,984 2.190 11.479 2,649 
1 18 34 26 26 
‘United States Steel Corporation | — 
Bessemer & Lake Erie | Donora Southern Duluth & Iron Range 
— of — —ae 1 to Mar. 31—| |——Month of March-—— —Jan. 1 to Mar. 31— 
1917. 916. 1917. 1916. 917. 16. 1917. 1917. 1916. 1917. 1916. 
618,492 OO : Cee ee) oe: 8 8360cmcwen aie | | oe 75,367 ao 755 218,748 214,650 
28.691 _—.26, = Pic | Neer See 21.476 24.248 65,462 .21 
~~ 667,349 551,458 1,660,246 1,537,994| 10.307 10.901 28,710 31,142|” 103,934 115,562 311,330 305,976 
93,233 60, 935 199,393 151,899 4'838 Cr351 13,935 98: 80.707 48.550 173.215 129°752 
235,853 165, 147 685,078 492,183 6,749 5,443 19,748 15,945 65,334 73,148 193,883 185,505 
200'709 180/382 5055851 -522'852| 21,000 © 10.543.«S e718 «= wGa7| © ghBRS «HTS? «on 913 on 1085 
94U% Oe 090,80 ) F . d n f . 
an 18.825 22.823 48,299 mbes ae a eee a A iia pve Cr3:762 pele 
555,820 410,817 "1,533,969 _1,185.987|" 34,977 __17,596 83,205 50,489} 240,734 202,993 654,329 —_— 559,929 
111,529 140,641 126,277 352,007 | ae "——ee ) eee foe “—136,000 —87,430 — 42 998 —253,952 
22°49] 22,018 60,437 66,027 175 ‘1B6 Crb4,404 cr19.347) —2°8:939 82-639 —85°bs3 17°21 
—— ee —_—_— b> oo —— __8 i See = 461 457 OO OE eee 
89,033 118, 559 65,807  285,971|" —24,845  —6,852 —b4,056  —19,804| —142,562 —05.112 —362,552 —271,168 
205 204 4 269 287 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
— Month of March—— —dJan. 1 to Mar. 31— hewn of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
118,449 = 118,562 343,105 =. 282,210) 1,185,839 1,159,051 3,248,545 S| a 
29'669 28,118 | 88,284 77,075 °°29 "6 2 93 40 40 120 130 
171,155 162,932 496.652 402,738| 1,269,209 1.237.726 3. 525. 7 3,430,745 47,181 40,825 97.778 124,884 
101,064 103.415 293,160 275,282 116,631 85,327 310,682 223.761 7,731 8,886 69 23,551 
116,061 110,662 333 ,076 290,043 381,213 247.431 1,020,249 78,645 16,703 15,040 48,812 406 
3,152 3,244 9,731 9,491 7'683 6.856 23584 EE eee en, 
104,328 86.990 308,386 260,267] 518.925 356,152 1,312:485 1,041:211 50,791 24.758 101,362 71,577 
oxbenn cpbens het eae Cr904_———Cr131 —_—Cr1,730 Cr24 enna se cediaal Pp Pe. ononin 
353,839 — 316.707 1,007,523 870,465) "1.045.675 714.645 2,727,480 2.022.736 75,337 48,748 168,241 127,669 
“182,684 —153,774 —510.871 —467.727|~ 223,534 523,080 797.692 1,408,009| —28,155 —7,923 70.463 —2,784 
9/357 12,344 25,659 25,09 47,940 40,700 143,920 123,900 3,226 138 9,679 9,415 
ores == ———————— ee maoa =e 5 i —— ———— Saree 
| 192,088 —166,119 —536,530 —492,820 175.594 482.380 ~ 653,767 1,284,109 —31,382 —11,061 —80,143 —12,200 
‘ 
McKeespert Oonnecting Newburgh & South Shore St Clair Terminal 
——Month of March—- —Jan. 1 to Mar. 31— —Month of March—— —Jan. 1 to Mar. 31— —-Month of March—— —Jan. 1 to Mar. 31— 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
% 3 $ 3 $ $ s $ $ 3 $ 3 
peel ere Pam: A, Bes: 481 "558 ~ 1,398 ~ 1,521 EEE pe RT 5 ae Ridin 4 
59,413 43,092 151,720 118,040 72,571 71,063 ~ 192.630 217,478 20,969 15,124 51,240 5,566 
3,031 1,887 6,768 89 6,060 15,371 19,946 wi 3,328 2,150 8,3 5,841 
6,340 5,649 18,196 14,484 18,380 13,313 51,775 38,838 5,421 4,203 17,196 11,947 
17,902 14,921 51,401 42,324 59,549 28,739 141,734 84,334 ‘11,276 9,235 32,603 25,653 
27,378 22,512 76,643 _ 62,199] — ot — 60,760 224,919 _158,788| 20,007 15,667 58.346 43,721 
32,034 30.579 75.017 50.840] —15,522 10,302 32,289 58,689 872 —542°~«=«— 7,105 1,844 
1,3 762 3,443 2,215 14937 4,727 13,448 14,224 537 270 1,337 810 
30,688 19.817 71,633 53,625 ~ —=20,459 «5.578 —45,737 44,465 ~ 335 812 —8,442 1,034 
vo < 
Union BR (of Pennsylvania) Verde Tunnel & Smelter Victoria Fisher & Western 
——Month of March—— —Jan. 1 to Mar. 31—|——Month of March-——- —Jan. 1 to Mar. 31— — Ment of March—— —Jan. 1 to Mar. 31— 
1037. 1916. 19}7. 1916. 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916 
est) 1 eens 9 coma eee 20,837 a eee 60,481 b phaee 12,174 13,146 36,314 36,443 
426,242 394,073 1,117,007 1,132,208| 23,253 -.-.-- 66.061 —------| 1 12.174 13.146 36.314 36,443 
33,074 35.517 96 ,607 82,419 Ge OE er6 4'995 024 264 759 
157,486 113,298 399, 602 308,971 Re «agaud 14,335 2,185 1,929 5.551 197 
: PG pee ee 190 184 5 
267.999 180,029 645,037 511,401 | Rope rete OF, Si aieseratone 3,352 3,758 11,199 11,064 
Rey Peters ee |, eesces See ee eee eee 
464,236 333.276 1.158.656 914,747 eM om stoe ns arenes 10.876 10,244 27,061 31,041 
—37,993 60,796 —41,649 219,460 See? oc ae Bo tegnesse 1,298 2,902 9,252 5,401 
; ,000 22,006 21,001 Reese ” és web se a, 3 ie -kceeee 
—45,999 53.795 —63,655 196,459 an. - asasee Re -aeenas 798 2,902 7.752 5,401 
Mon of Fe & Carolina Southern Virginia & Truckee Virginia-Carolina 
—Month of ws 5 ——Jan. } to Feb. 28—— | —_Month of March—— —VJan. 1 to Mer. 31— | ——Month of March—— —Jan. 1 to Mar. 31— 
916 191 ‘ 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
9,404 9,965 17,471 18,078 15,821 14,159 40,524 41,697 19,473 13,855 54,275 36,405 
400 1.322 2,978 2,979 6.680 185 19,222 13,616 927 2,548 8,275 7;284 
11,549 12,494 21,920 23,128 24,139 21,353 65,190 61,265 23,746 17,388 54 46,485 
188 2,418 4,307 4,666 4,548 ,393 10,994 16,191 5,093 ,207 13,525 10,533 
565 881 1,035 1,792 3,248 2,462 79 7,428 2,023 ,033 5,569 3,379 
162 259 30 34 33 284 1,047 1,024 69 74 189 237 
3,111 3,202 5,801 6,031 7,481 7,403 22,398 90 6,236 3,904 16,323 11,031 
emmeee apa as fal pa cae toh aeons see pa Mi Bae pa Pa ks Cra7 Janna 7444 
6,695 7,276 12,798 13,902 17,134 16,430 47,678 54,085 14,514 9,342 38,890 28,537 
4,853 5,218 9,122 9,226 004 4,923 17,511 7,180 9,231 8,046 27,654 17,947 
23 250 470 500 1,720 64 5,095 949 92 736 7 208 
4,618 4,968 8,651 8,726 5,284 3.273 12,415 2,231 8.311 7,310 24,894 15,739 
‘ 
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MAY, 1917] RAILWAY EARNINGS 29 
Month of Mi Virginian sas macs ae | Month of Wa abas ash to Afar. 3 Wabash Chester & Western 
— arch—— —Jan 0 Mar. 31—!——Moonth o arch—— —Jan. 1 to Mar. 31—|——Month o arch— — 1 to Mar. 31— 
EARNINGS. 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
Freight revenue-_----- 774,114 663,950 2,118,982 1,903,072} 2,550,880 2,350,619 6,640,419 6, 711, 244 6,830 6,331 .180 8,975 
= revenue-.- 35,677 067 105,013 94,725| 553,937 479.959 1.589.027 1/373/5 2,014 ,291 13 RO "8. 32 
ot., incl. other rev.| 857.702 —S» 740,194 2,351,311 2,122,212) 3,378,144 3.085.110 9, 009.318 5778 380 10,258 9,998 28,638 29,214 
Maint.way 62,848 56,242 184,790 177,070| 324,13 310,354 1,610 (839,855 1,819 4,043 5,184 12,471 
aint. of equipm't- 125,335 114,506 362.670 334,510 416,902 458,121 1.830, 736 1,358,791 653 1,628 6,225 893 
frenaperes rtation exp. 261483 143°491 694/907 404°203 1 409/843 1 131624 3 331.088 3 308201 3 39 602 399 002 
- 48: A: 7 205 5 62 879,507 3,308,2 4 602 Y ,002 
Transp. for inv.—Cr Cr616 Cr25 __Cri "982 Cr220 1,256 1,268 “8'110 4,076 ao — bey ui — 
Total, incl. other. 487,702 350,445 1,349,499 1,025,999) 2,332,442 2,058,947 6,562,324 6,009,278 7,443 10,780 23,320 31,816 
Bases coerged.---2--| “s0:00s  "ae-oGp RRR TRG. 2IR| TORRE Tes er 2a Fe 6 Ce 
-<cece= F > 4 Ze 7 ° j ° ® 2 ® ® &< ’ 2 ’ 
Uneoliectiblerwy.rev.; _____ 13 6 35) 284 954 1,233 RI ec IE a ye RI 
Net remaining - - - - - 335,999 362, B35 899,805 -1,016,277| 946.218 934,947 2,142,142 2,496,022 1,873  —1,514 2,494 —4,796 
Aver. miles of rd oper. 512 5 (See also on page 32) | 2°519 o°519 , ° a | oe 494 a 
Wabash- Pittsburgh| Terminal System Washington Idaho & Montana 
EARNINGS Wabash-Pittsburgh Terminal West Side Belt —Month of February— ——Jan. 1 to Feb. 283— 
. — of March—— —Jan. 1 to Mar. 31—|—Month of March —JdJan. 1 to Mar. 31— 1917. 1916. 1917. 1916. 
Oe 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. $ $ $ $ 
svete SOVERUS......- 91,117 68,125 249,080 212,262) 80. 794 35,385 147,376 138. 848 17.951 24,646 38,770 43,145 
assenger revenue... 9,082 9,083 25,996 25,859 570 625 1,746 1,729 1,867 151 3,401 559 
Tot.. incl, other rev.|~"108,479 83,524 298,903 256,758 61,861 37,496 152,180 143,795 20,697 27,880 44,287 49,306 
gyn ind 16.276 11,227 46,708 31,375 5,428 3,570 13,946 9,624 3,947 4,340 43 8,241 
-  Cgulpm 23,670 15,623 60,767 42,943 | 8,492 3,207 24,294 10,542 4,942 32 9,299 8,919 
Seomapertaten exe. 2,949 1,665 6,304 5,875 | 1,042 972 3,188 04 88 7 16 15 
ee) eee ee) ee ee a ee ee ee a 
Total, incl. other |"100,223 66,858 257,858 __185,686| 37,840 _—*19,392 95,273 __62,087| 16,792 ‘18,127 34,624 35.176 
CS na cy TR 
ac aa oft oO , 70 i « Oo , ’ 
ay eens - rev. 1°369 115 1/369 RARER zc Rew | Re oe a 
remaining - - --- 050 71 ~ 48.456| 23.47: 656 5 8 96 8 
Ager tollas of Pa coe. 847 9.050 16,071 48,456 | 23,475 17,656 55,320 80,625 2,968 9.171 7,898 12,882 
Watertown & Sioux Falls | Western Allegheny Western Maryland 
EARNINGS — Month of March—— —Jan. 1 to Mar. 31—| Month of March—— —Jan. 1 to Mar. a — Month of March——- —Jan. 1 to Mar. _ 
° 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
Sedight revenue 14,327 35,333 Opnauione 19,712 23,142 54,140 62,492} 962,063 780,220 2,682,626 2,253, 970 
Danaea revesas... 7,015 16,183 began _ 1,955 1,621 5,074 4,927 76,971 69,784 213,099 3,296 
Fos. incl. other rev 22,497 54,702 July 1916. 22,162 25,139 60,658 68,584| 1,111,503 905,289 3,118,688 THe 118 
siciet.wes 8,180 19,020 4,604 2,67 13,162 8,75 114,072 108.626  °339:923 "310,725 
t. of equipm't 5,673 13,028 3,737 3,475 11,911 62 180,384 157,253 515,676 415,671 
; expenaes.... 51 266 149 24 39 63 22,89 20, 63,660 62,033 
Transportation exp. 10,685 32,836 8,934 9,286 26,481 26,047| 416,680 295,046 1,129,623 879,712 
Transp. for inv.—cY Ei cheno atiedaehnterbed tients === sncrse ___soc---}| 1,285 2,618 
Total, incl. other. 25,085 66,471 ___ 18,075 16,409 54,030 47,578|__ 777,169 __ 608,007 2.165. a8 1,754,486 
—2,587 —11,768 4,086 8,729 6,627 21.006| 334,333 297,282 953,621 844,627 
ee someones... 927 87 375 400 15125 1'200| °36;500 295000 109/500 87.000 
ectible rwy. rev a a == a SSIS WS a Sipe SS SSE SESS 
Wes remeinios..... —3,514 —14,646 3,711 8,329 5,502 19,806| 297,833 268,282 844,121 757,627 
Aver. miles of r’d oper 103 4 4 775 688 
Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
EARNINGS —Month of ——— it 1 to See. a — Month of March——- —Jan. 1 to Mar. 31— — ae of March—— —Jan, 1 to Mar. 31— 
. 1917. 1916. 1917 1917. 916. 1917. 1916. 1917 1916. 1917. 1916 
Freight revenue 630,997 496,655 1,477,234 1, ayo 524 83 633 64,198 210,882 190,468} 588,348  643,9 1, 650, 595 1,820,844 
Passenger revenue... ,004 68.423 °236,926  '150,067 46,596 «29,352 ——«129.655 97,118} 54,422 47°313 48,692 138,108 
Tot..inel. other rev | 763.226 600, 304 1,829,583 1.537.818 144,277 = 106,882 “379,902 324,978) 699,882 749,067 1 ae 173 2,124,224 
ses—Masat.way 123 (351 75.539  ‘'271,782  °222'60 15,879 19,538 3,8 55.377 85,586 80,242 206,622 221,628 
aint. of eqeipm't 67.955 59.778 210,850 166,112 25,693 21,620 72,317 64,665 113, 695 131. 841 352,037 363, 801 
Traffic ex 19,953 19,263 59,137 57,296 6,396 6,366 19,614 18,507 7,308 9,038 22,385 
Transperta a. 229'458 199.958 624,267 553,780 47,319 32,598 120,890 94,531| 255.755 235, 735 755,973 608 ig 
Transp. for inv. —OF a ee eenes ot Ae add re ww ow, Cr36|__-- === mn nnn wee - =n === 
Total, incl. other-.__473.627 __ 380,015 1,257,497 1,077,554) 101.746 86.136 279.314 251,349, 484,805 473.113 "1,399,463 1,358,468 
oad 289.599 220.288 572.085 460,264) 42.530 20,746 100.587  73,628| 215,076 275,953 556.709 765,756 
Het from raiiroad.---| “36'305 30,092 101,042 90300 6.063 5.341 18,191 16,023] 42,712 39,231 «128, 745 117,393 
Uncollectible data i an Ses Pe 2 ee re 1.667} __----- = a 
Net remaining._____ ~~ 253,285 190,154 471,033 369 654 “36, 466 14,863 82,387 5,937 172,363 336,722 427,964 648,362 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS ——Month of — —dJan. 1 to Mar. ai-— — Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —-Jan. 1 to Mar. 2 
P 1917. 916. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 191 1916 
Freight revenue 577 9,451 22,973 28,355 67 590 51,618 188,125 157,968 7,095 16,319 20,324 51,401 
Passenger revenue._- 190 2,302 5,724 6,543 7,597  _—«6,353 } 530 19,305 839 976 2,522 2,945 
Tot., incl. other rev. 10,486 12,272 31,225 36,380 77,169 59,254 218,265 —_— 180,333 7,638 18,580 22,022 56,068 
ses— Maint way 1,029 1,237 2.919 3,320 6,8 4,48 93 17 1, 1,284 4,247 3,522 
aint. of equipm’'t 824 969 3,059 2315 5,356 1,950 15,314 8,740 2,533 4,359 8,805 10,440 
raffic expenses __ 399 375 1,14 1,042 3,206 2,413 9.22 .90 152 170 60: 
Transportation 3,243 ‘ 9,919 11,270 22,441 14,552 63,323 44,112 3,899 5,105 12,488 16,019 
Transp. for inv. wnenn= en nnee iw en--= == -- enow== son--= ==---= Cr660 oo---- ___---- == __a=n--~ ___ on ~- =~ 
Total, incl. other. 6,294 7,006 19,909 20.457 ~ 39,673 24,885 113,115 ___79,350 9,455 11,801 30,321 33,671 
railroad 4,191 5,266 11,316 15,923 37 495 34.368 105,150 ~=100.983; —I, 6,778  —8,299 22,396 
ioet Some vatirees....... 330 1 99 54s 2000 2,000 6.000 6,00 543 559 1,631 1'679 
Uncollscble ry. rev. ooeen= ween ee _ eee = __ === === 182 ___------ 182 =----- ___=----- =p2--- ___=-~--- 
Net remaining. -___- 3,861 3,085 10,325 15,381} 35, 313 32,368 98,967 94,977 2,361 6,218 —9,930 20,716 
Aver. miles of r'd oper. 9 93 12 123 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. — ae of — —dan. 1 to Mer. * am ——Month of March—— —Jan. 1 to Mar. 31—|——Month of —— —JdJan. 1 to Mar. 31— 
917. 916. 1917. 1917. 1916. 1917 1916. | 1917. 1916 1917. 916. 
Freight revenue_____- 1, O36. 544 S15 813 2,975,173 2439-820 6,087 6,164 18,102 6,933 | 6,862 5,713 16,860 18,158 
Passenger revenue...| 242.070 183. (034 788,232 559,931 2,206 3,897 7,069 9 907; 16,402 1005 45,217 41,277 
Tot., incl. other rev.| 1.359.996 1,058,521 4,014,732 3,171,704 9,208 11,276  _——»- 28,107 —S=S«28,555| ~—=«28,176 24,892 76, 858 73,675 
Maint.way| 262.969 158,089 661,645 510,630 3,456 2,484 11,029 077 | 1,334 1,03 3,457 3,645 
aint. of equipm’t_ 197.307 178.723 648,801 525,222 4,328 3,235 11,553 9,343 | 2,414 1,935 6,391 7,327 
expenses __ 22,253 20, 050 65,705 60,05 76 747 1,898 (022 | 29 27 1,000 1,078 
* Transportationexp.| 500,245 365,970 1,379,898 1,096,569 3,144 3,108 9,597 9, 207 | 7,672 6,662 21,322 18,578 
Transp. for inv.—Cr Cr3 ,233 Cr264 _ €ri0, 212 ss Cr867)__—s------ —_—— == . eae ee- _ --e--- _oo---- ___ssas-2 seers __ -enses 
Total, incl. other.|_1.016,996 754,673 2.858.845 2.286.451) 12,221 10,075 35,831 30.275 | 14,484 ___12,407 ___ 40,013 __ 37,667 
from railroad 343,000 303.848 1,155,887 885,252) —3,012 1,201 —7,724 —1,719| 13,692” | 12,485 36,844  —-36,008 
net accrued.....__ 114,65 52,000 243,950 154,000) 602 670 1,529 1 675 | 1,915 41 4,895 642 
Uncollectible rwy.rev ° 101 ———— _346 _—————— _828 __— — a 46 — — — — = = = = —_— —— at => oe — —_—_— 
Net _-.| 228.248 251,502 911,109 730,506, —3,614 530 —9,253 Sas | 11,777 11,071 “B1,949 32,365 
> | j © 
Aver. miles of r'd oper. 1,38 1,381 7 79 36 3 































































































































































EARNINGS. 


Net 
. miles of r’d oper. 





















HAWAIIAN RAILROADS. 























































































Hawaii Consolidated, Ltd | Kahului Oahu Ry & Land Co 
—Month of March—— —Jan. 1 to Mar. 31—|——Month of March—— —Jan. 1 to Mar. gi- — Month of st ‘a ~—Jan. 1 to Feb 28-—— 
1917. 1916. 1917. 1916. 1 917. 1916. 1917 1916 1917. 1916. 1917. 1916. 
$1,215 32,27: Ok a aes 18,877 21,574 57,630 53,113 61,797 62,150 127,081 116,394 
8,504 7,161 Eee 1,568 1,618 4,694 4,982; 23,020 20,759 44,807 41,476 
49,489  ., fof nes ~~ 31,908 37,509 97,514 98,195 95,704 87,852 190,949 168,556 
6,422 597 cones 153 4,306 13,378 15,154 10,083 9,501 21,470 74 
3,503 413 a -—\ -sarpidega 3,355 3,782 12,296 10,087 8,694 118 17,363 13.563 
513 397 | Breese 367 240 832 680 940 1,862 1,465 
12,631 9,106 See. . aadens 13,483 13,163 42,022 35,373 25,666 22,644 52,001 45,255 
toe i eke  sehhel  caenne __Cr42 _Cr20 Cra: Cr2i mt oes: 
25,909 21,951 Te «Sone 26,113 29,132 87,013 77 603 49,901 47,351 _ 101,905 96,221 
23,579 20,829 > Hy 9 } imams ccerneiaes 5,794 8,376 10,500 15,591 45,802 40,501 89,043 72,335 
,02 72 pee > beeen 781 950 2,343 2,850 ,260 8,500 18,520 d 
22, mares 12,741| 32,0 70,523 
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at Washington. 


is often different from that prescribed by the Commerce Commission. 





‘COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. 


It is our purpose that each issue of the ‘‘Railway Earnings Section” 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. 


Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. 
ments in the precise form furnished by the companies. 
may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 


and do not include any additional items we do not undertake to repeat them here. 


We in turn give the state- 
Obviously, we cannot undetake to reconcile differences or discrepancies that 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 
























































a of — me to oe 31— | 
1 ° 916 916. 
Atch. Topeka & 8. Fe. $ 3 
Gross operating revenues__-_.----13,534,107 11,532,793 115275 5,063 98,810,673 
Operating expenses. ........----- 8,086,432 7,128,910 69,262,371 61,788,564 
one operating revenue.....---- 5,447,675 4,408,873 46, 012,692 37,021,809 
0 625,072 526,207 5,352,892 4,641,586 
Uncollectibie railway revenues.---— 1,785 2,934 15,054 26,900 
Operating income. ............ 4,820,813 3,879,732 40,644,746 32,353,023 
Average operated mileage......-.-. 11,271 IP 243 11 ‘O71 11,245 
Bangor & Aroostook. — Month of March—— —Jan. 1 to Mar. 31— | 
Revenue from operation... ~~. -.- 478,457 soe: 813 1,239,594 1,058,260 
Operating expenses__.._....----- __ 310,649 283,114 836,681 648,455 
Net revenue from operation ---- 157 ,808 173.699 Fe 2,913 409 805 
Additional income (hire of equip.) - 25,622 20,565 100,124 69.720 
Total net income. .........-..-- 193,430 194,264 503 ,037 479,525 
Vixed charges and other deductions 118,266 116,709 355,942 349 ,228 
Surplus over charges_.....--.-- 75,164 77,555 147,095 130,297 
Bellefonte Central. —~—Month of March—— —Jan. 1 to Mar. 31— 
, &. 0 Se 6,856 6,634 21,489 20,505 
Operating expenses._.........--- _6, 036 5,738 20,393 17.109 
i a aa ie 20 ~ 896 1,186 3,396 
(nterest and taxes...........--.-. : _247 256 741 768 
Surplus over charges_........--. 573 640 145 2.628 
Boston & Maine. ——Month of March———- —Jan. 1 to Mar. 31— 
Ee ae 2,298 2,301 
| SS aa 4,734,582 4,297,377 13,254,746 12,526,360 
Hxpenses and taxes..........--- 4,181,420 3,368,157 11,642,248 9,738,188 
Net earnings..............- -- 553,156 929,220 1,612,498 2,788,172 
i  cnendaccadeawan axe 109,167 79,715 285,692 — 210,968 
IN raves thas iii aac we ae a athens ioe wm 1,054,457 955 '348 3.099.691 2,826,889 
Balance ...-.-- acannendbines~e —392,134 53,587—1,201,501 172,251 
Buffalo Roch. & Pitts. peonth ae March—— —Jan. 1 to Mar. 31— 
Operating revenue.............. l, 10 999,126 3,048,567 2,944,722 
Operating expenses_............- $26: 381 __ 734,607 2,475,073 2,142,410 
Net DEM ik wuwnwcwnc ss 216,727 264,519 573,494 802,312 
Tax eli de ak cans 33,000 20,000 83,000 60,000 
Uncollactible ldtknacace = <- Uhetwe |: : 4 56 
Operating income..-.....-..-- 183,727 244,518 490,490 742,256 
Misc. and non-operating income. - 112,732 ‘ 103,811 337 465 318.047 
COE MINER. 6 wn enccces > 03+ 296,459 348,329 827,955 1,060,303 
Deductions ....----.-----------__ 176,438 _ 177,492 527,445 530,367 
Se A ong otninGanean 120,021 170,837 300,510 529,936 
Buff. & Susq. RR. Corp.— fonth of March——- —Jan. 1 to Mar. 31— 
Total operating revenue__....... T4329 137,227 402,358 446,706 
Tota! operating expenses..,...... 117,757 «111,487 $27,199 al 167 
Net operating revenue_ - --- oa 23,472 25,790 75,159 126,539 
SS te OE ES 2,600 2,600 7,800 7,800 
Uncollectible Revenues eee sees ware 1 
Operating income..........--- 20,872 23,190 67,359 —-118,738 
Other income. --.......-.....--.. 64,444  — 45,928 193,616 128,557 
Gross income. .--.....--..---- 85,316 69,118 260,975 247,295 
{nterest, rentals, &c.......-..-. - _28,462 _24,349 70,420 74,209 
Surplus 61,854 44,769 190,555 ‘173,086 
Sinking and other ReserveFunds-- __ 1,162 786 _ 3,487 2.314 
Profit and Loss Balance. - --- -- 60.691 43,983 187,068 170.741 
Cambria & Indiana ——Month of March-— — Jan. 1 to Mar. 3i— 
Operating revenue...........---. 25,306 748 73,155 
Operating expenses... -....... ->_ 18,946 ts: 504 ___ 61,214 55, 
Oi ae 7,060 5,244 11,941 12,78! 
Miscellaneous income..........--. 46,061 18,353 109,875 51,672 
LT 53,121 23,597 121,816 64,461 
Interest and taxes.........._. .- 12,992 7.869 39,599 23 ,923 
ta as 40,129 15,728 82,217 40,538 
Car. Clinchf. & Ohio —Month of March—— —Jan. 1 to Mar. 31— 
0 OS eee 90 
Total Operating Revenues _____-_-_ 334, 568 291, 112 2 978,044 826,869 
Total Operating Expenses______-_-_ 201,399 152,780 544,678 415,217 
Net Operating Revenues--__-_-_-- 133,469 138,332 433,366 411,652 
Ce ee ee ee A 46 423 26,890 _i4 40, 08 59 96 ,937 
ae ~ 179,892 165,222 573,425 508.589 
Fixed Charges and Taxes________ __124,063 108,912 _ By 831 3: 37, 05 50 
ee ok 55,829 56,318 216,594 _—*171,539 
Central RR. of New Jer.—Month of March-—- —Jan. 1 to Mar. 31— 
R SN dese Gi aks AGA abet det acl cn ap Se enews ch wo oo 3,007,793 2,804,332 8,441,192 8,307,737 
Operating aga 2. Re eae 1 '982'938 1,912,646 5,843,363 5,492,261 
EE eee “1,024,855 891,687 2,597,829 2,815,476 
Fixed charges and taxes_....._... _'584:710 _ 550, 703 1,730,127 1 765,061 
Surplus over charges._....___- 440,145 340,984 867,702 1,050,415 
Chesapeake & Ohio. —~Month of March-— —Jan. 1 to Mar. 31— 
fles operated 2,37 2,380 2,374 
4, 465° 763 4,297'951 12,365,846 12,209,608 
_2,987,08 2,946,626 8,577,105 8,408,132 
1 778 684 1,351,325 3,788,741 3,801,476 
134,500 130,000 403 ,500 390,000 
1,080 98 1,302 406 
Railway opera’ 1,343,104 1,221: 227 3,383,939 3,411,070 
Other income (balance)..._----~~ 113.685 552 ~'334'967 *" 17'232 
SE cencnccccnsecccees 1,456,789 1,220,675 3,718,906 3,393,858 
Interest on debt_------2222I==22 '707'734 "678/138 2'120'219  3'020'4x6 
BOON SEODINO icc cc nnccceuanss 749,055 542,537 1,598,687 1,373,352 






































Month of March—— —July 1 to Mar. 31— 
917. 1916. 1917. 1916. 
Chicago Great Western. ee ‘ : 3 
WAI ee 1 496 1,496 he 
Total operating ae 1 357.722  F 376, 535 12,435,988 11,440, 565 
Total operating eee AG ,027 ,402 me. 37, 792 8,922,350 BU ne 890 
N 1 . 330,320 438,743 3,513,638 3,332,675 
Int. taxes and various Or. & Dewz_- 211,206 _ 2241662 1.905.906 1399 994.359 
Net income after charges .___ __ 119,114 214,081 1,607,732 1,338,316 
Chicago & North West.— Month’ of March —Jan. it Mar. 31— 
aa 8,1 ts 8,107 8, 
Average miles of road operated-- 7 65134 7.725.542 22.525:632 21,445,869 
OR SORE) UNE 5 cs ns wher pnetbce ict 76,3826 74,296 ; 913,322 pe (875,831 
RN ee “8, 037, 910 7,799,838 23,438,954 22,321,700 
Operating expenses and taxes. ---- 6,776,885 5,510,430 18,827,161 15,963,291 
N | SS 5.) ee 1,261,025 “2,289,409 4,611,793 6,358,409 
taal wae 1 850'579 872.850 2.602600 2.654.725 
ES ae ee, “410,446 1,416,559 2,009,193 3,703,684 
Chicago St. P. M. & Om.— Month of March-— —Jan. 1 to Mar. 31— 
Avernee miles of road operated. -- _ 1.752 ¥e 1,751 me 1,752 
erating revenues............-- 1 633°075 1,7 25 :297 4,527 958 4,741,624 
SR oo See 28,733 _ 34,3815 «96,272 OAS a 
tel ween 1,662,768 1,762,112 4,623,830 4,835,669 
Operating expenses and taxes_---- 1,333,236 1,213,339 3.790.130 3,559,193 
TTT Ce ~~ 399 472 548,773 833,700 1,276,476 
Fixed Share RSP SE 235,445 248,655 __ 664 + .035 "717,169 
Surplus over charges..--.----.__ 94,027 300,118 169,665 559,307 
Colorado & Southern. —Month ‘ if) March—— —Jan. 1 to Mar. 31— 
8. eee 
Operating revenues ES ee ; Ae agi: 793 1,261,789 4,362,441 3,800,962 
Operating expenses_...........-- _ 854, 659 _ 817,385 _2,575 624 2,438,678 
Net operating revenue_-..-.--- "$27,134 444,404 1,786,817 1,362,284 
So... °67'037 54.367 "2011237 _"164;300 
Operating income__......----- 459,197 390,037 1,585,580 1,197,984 
Denver & Rio Grande.— Monin of Mai rch—— —Jan. 1 to Mar. 31— 
Total operating revenue____.---- 2,286,313 $94,603 6,229,352 § oad 9 
Operating expenses and taxes_---- 1,571 799 to 201.636 4.465.845 3 580 437 
Operating income_........---- 714,514 692.967 1,763,507 1, 772 2,362 
i ns cena cwe nea een « 294,911 222,120 942,733 75 .849 
MG... nwscenmabenian 1,009,425 915,087 2,706,240 2,532,211 
Propor'n of fixed charges & rentals 665,720 587,658 2,035,485 4.44 41,830 
ER es eerie ee 340,705 327,399 670,755 790,380 
Deduct: Renewal fund & ref.M.s.f. 20,006 D ___ 20,009 84,866 ,867 
RS ee rae ee prea <= Soa 307 ,399 585,589 —705 393 
Duluth So. Sh. & Atl.— Month of March - ~July 1 to Mar, 31— 
Operating revenue_........_-. - d ,63 267,476 2,021,377 2,55: 2 oat 
Operating expenses_-.....-.----- _ 245.253 od 203: 135 a 094.410 1,808,775 
Net operating revenue_-.....--- 99,377 64, 341 825,967. 743, 261 
ees __—«6,5383 5,989 43,828, . 41.658 
a eee 104,910 — —F0, 330 875,795 "784,919 
Interest, taxes, &c...........-.-- 121,065 102,754 932,936 907,035 
ES a rm —16,155 —32,424 —57,141 —122,116 
Fonda Johns. & Glovers—afontn of March —-Jan. 1 to Mar. 31— 
Total railway operating revenues. 90, 80,260 247 ,303 225,849 
Railway operating expenses---- -- __—-49, "0% 19 _ 46,592 145,074 128,073 
Net revenue from railway oper. - 41,099 33,668 102,229 97,776 
Railway tax accruals-.........-- ___ 4,200 | 3.975 12,200 _ 11.925 
Railway operating income- ---.-- 36,899 29,693 90,05 29 85,851 
Miscellaneous operating income... = —655 © —659 —1,655  —1,677 
Total operating Income_.._...- 36,214 29,034 88,374 84,174 
Non-operating income--_-.--....-- ee ee 2.576 _‘:10,312 _7,832 
ee nan eauee 37,776 31,610 98 ,686 92,006 
Total deductionsfrom grossincome 32.983  ~— 34,039 97,804 — 98.019, 
SS a ae 4,793 —2,429 882 —6,013 
Hocking Valley. —Month of March-— —Jan. 1 to Mar. 31— 
gS Oe 349 350 349 350 
Operating revenues.......-----. 756,265 539,571 2,050,613 1,595,339 
Operating expemses.........- 519.575 ___ 426,008 1,476,279 213,782 
Net operating Ee 236,690 113,563 574,334 381,557 
pete Oy GO GOUTURM...cccccccese “49, 000 43,200 147,000 129,600 
pg ears an railway revenues.... ___-- -. a eee 
perating income........-.... 187,690 70,003 426.949 251,512 
ouner in = (balance) -....----- _ 99,712  ~— 84,501 —-308,967 263,711 
ee a waimain 287 402 “154,504 735,916 ~ 515, } 223 
Deduct interest on debt.....----. 98,637 102,313 — 296,590 307,135 
Ee Re cd decmecee 188,765 52,191 439,326 208,088 
Louisiana & Arkansas.— Month of March—— —Jan. 1 to Mar. 31— 
Miles of road operated........... 302 78 
EE TIES RE A 123 ,043 142,808 355,099 360,564 
Expenses taxes......-.------ ae ‘808 __ 100,814 288,206 285 ,643 
bl Ee Te na “25,235 41,994 66,893 74,921 
Interest, rentals, &c.---..-.----- 26.69: 95 25,853 78,678 75,770 
i a amas ~~ ——1,460 16,141 —11,785° —394 
Mineral Range. — Month of March—- —July 1 to Mar. 31— 
Operating revenue--...........--. 104,111 92,083 881,455 794,646 
Operating expenses. -.----..----- 101,373 $5,803 738,022 616,237 
Net operating revenue... _..-- 2,738 6,280 143,433 sa — 
Other income...............--..-- + Pe |: 4,652 4,26 
fee amen = 2,951 6,437 148, 085 13376 
Interest, taxes, &c...-.---..-..- _ 15,595 __—«418,607 121.960 _ 136,877 
Net income... cpapantncidliajienabeninanie —12,644 —12,170 26,125 45,795 
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“a of March—— 
1916. 


—Jan. 1 to Mar. a 
19 


Minn. St. P. & 8. 8. M. 
Railroad and outside revenues__-_-. 1, 507, 244 1,825,914 
Railroad and outside expenses... 1,085,844 ,885 


4,044,685 4, 961,939 
2 cok 700 cof foe 





ed 


Chicago Division. 


Railroad and outside revenue 
and outside expenses.... | 


NS 
eh 





moO 
jcov 


; 


— 


mee 
x9 


|) NICO 


Operating income..-..---.-.-..- oo 





Go! Ic Oe 


—_ 


to 


—_ 
. 


Minneapolis & St. Louis— month of March— 
og nating Iowa Central) $ 














Net syemnting eae 











Operating som 
Deduc. from inc., 5 other income 


Income available for interest 
Laterest 


706. 937-1, “507 “644 


Nevada-Calif-Oregon 
Total operating revenue 
Total operating expenses 


Net operating revenue 


a of we KT —Jan. 1 to Mar. 31— 
4h! § j “a 2, 


Ww) dO 
Wj et 
08 QO} GO 


N. Y. Chic. & St. Louis a of a 
Operating revenues 
Operating expenses 

Net operating revenue 
elfth annual taxes & uncol- 
lectible railway revenues 
Operating income 


mem wm eww eee ewe eee 


. 350 Me. By oe 


Deductions from income 


New York Central System. 
wis of I B16, 





New York Central RE 
xcluding Boston & Albany RR) 
perating revenues 
Operating expenses 

Net operating revenue 
gg anal & uncollectible railway rev -- 


Jan. 1 to Mar. 31— 
1917. 1916. 

46 693,755 46,872,981 
36,324,062 31,130,972 
10 ee Re 13 +4 ba ons 


—, 
nei 


33" ‘101 11, 056. 879 


3 825, 508 i35 577 “107 
A, 470.278 4.367.386 
295.786 17,944,493 
oe 10,161,219 


Deductions from income 


Boston & Albany 
jeep ed revenues 


4,882,748 4,819,246 








Net operating revenue 
Taxes & uncollectible railway 


Operating income 





Toss incom 
Deductions from income 


Cincinnati Northern 




















Net operating revenue 
Taxes & uncollectible railway rev. _ 


Operating income 








YNH& Hartf_ Mar 
Jan. 1 to Mar31-_- 
Cent New Eng-. Mar 
Jan. 1 to Mar31_- 
N Y Ont & W__ Mar 
Jan. 1 to Mar31_- 
New Eng SS CoMar 
Jan. 1 to Mar31_-_ 
H & N Y Trans Mar 
Jan. 1 to Mar31_-. 
NBMV &NSB-_ Mar 
Jan. 1 to Mar31_- 
ConnecticutCo Mar 
Jan. 1 to Mar31_- 
Rhode Isld Co_ Mar 
Jan. 1 to Mar31_- 
BerkshStRySys Mar 
Jan. 1 to Mar31-_- 
N Y & Stam Ry Mar 
Jan. 1 to Mar31_-_ 
Westch St RR. Mar 
Jan. 1 to Mar3l1-_- 
NY W & B Ry-_ Mar af2 ,20! :702 
Jan. 1 to Mar31-- defi0,791 def53,104 


*Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co., not eredited 
0 income of that company. 


Cleveland Cin Chic & St Louis 1 

| Soo Peoria & Eastern Ry) 
tae PATE cc cccatscese 
Operating expemses_.........---- 


\ od of March—— 
1916. 





3 $ 
4,115,346 3,826,727 
2,942,916 2,547,448 


—dJan. 1 to Mar. 31— 
1917. 1916. 


$ 
11,438,068 10,950,385 
146 44,! 





7,464,532 





Net operating revenue. --..--.-. 
Taxes & uncollectible railway rev._ 16 
Operating income.-.-.......--.- 
8 Ee ea 


1,172, ‘ioe 1,279,279 


2,593,922 3,485,853 
408 ,745 





“1,143,834 


109,528 


481,583 
2,112,339 3,077,108 
386 ,432 380,288 





CGR GROOMER. fib in waccaccoen 


Lake Erie & Western 
Operating revenues... .......---.-. 
Operating expenses. .--....-.-..-.- 


Net operating revenue..-....-.- 


Taxes & uncollectible railway rev. 
Operating income_..........-.- 


a .. 


Michigan Central 
Operating revenues_...........-- 
Operating expemses_...........-- 
Net operating revenue_-....-.-- 


Taxes & uncollectible railway sev. 16 


Co 8 Se ee ee 


Pen CEE pn onaccbeosttesenace 


Pittsburgh & Lake Erie 
Operating revenues--........----- 
Operating expenses_.........-.-- 


Net operating revenue_-_....... 


Taxes & uncollectible railway rev. 


Operating income_--....------ ae 
ee iso a nadonscosceunans 


EE ae ae 
Deductions from income.-......-- 


RN RIED 55a ca ac ceese a 


Toledo & Ohio Central 
Operating revenues-_-.........-.--. 
Operating expenses._......--.-.-- 


Net operating revenue____._... 


Taxes & uncollectible railway rev -- 


Operating income._-....------ is 


Other Ee 


a ak ah acti ts uh bom nb a sm 


Deductions from income......--- 


OO ES RE A i 


Kanawha & Michigan 


Net operating revenue_....... 
Taxes ra un ectible “wallway rev_ 


Operating income_......... sxiaecies 
Ce i rcid net nemamine spat ae 

a 
Deductions from income...-...-~- 


ELIE ae e 


Norfolk & Western 


ee 
Total operating revenues__......- 
Total operating expenses_-_....._. 


Ten — operating revenues........ 
Ratiway operat | ‘ 
Other income (balance) -...--.--- = 


1,253 ,362 


__ "568, 405 
684,957 


577,892 
366 ,483 


2,498,771 3,457,396 
_2'063;137 iat 185 
435,634 1,723,211 





1,976,291 1,661,146 
1,374,773 1,106,217 











211,409 
22,013 
~~ 189,396 
9,110 


~~ 198,506 


76,151 


~~ 122,355 — 


961 





1, 162.737 
666 


——Month Of March— 
2-085 


523 
493,214 


2,029,244 


961,093 


“1,068,151 


58,700 
me F 009,450 
117,341 


1,126,791 
258 ,837 


~~ 867,954 


486 , 2° 

354, 338 
$8 z; 808 
33" 501 
~ 108,307 
89,039 


197,346 
123,857 


73,489 


310, 607 
_ 192,771 
~ 117,836 
14,000 


{03.836 : 


_ 45,082 
148,918 


29,022 


119,896 


Rh 
5,0: sa 837 
_ 2,729,426 
” 2,327,461 

175,000 


“2,152,461 


155,089 


“2,307,550 


362,311 
~ 1,945,239 


728 uary————— 


497 ,643 
___469,790 


27,853 


601,518 554,929 


77,229 62,122 





oor 


or 


524,289 492,807 


31,918 30,608 


358-307 523,415 





239,950 


177,817 283 ,465 


11,697,233 10,327,790 
9,499,181 7,083,618 


2,198,052 3,244,172 
_470,539 421/772 
1,727,513 2,822,400 

271,717 262,813 


ee 999,230 3,085,213 
2.785.611 2,078,532 


736, 381 1,006,681 


»,543,219 5,596,437 
879,167 2°713'187 
664,052 2,883,250 
255,600 176,102 
1,408,452 2,707,148 
171,767 297,966 
1,580,219 005,114 


3 ie A 
_ - — ‘ wae o 
1,089,786 “2,300,399 


1,509,026 1,366,901 
1,328,481 1,053,935 


180,545, 312,965 


75,473 ‘70,870 


105,072 242,095 
206.218 260,983 


~ 311,290 503,078 
358,214 363,057 
—46,924 140,021 


748,158 903,255 
599,018 577,654 
149,140 325,601 
51,495 41,957 


97,645 283,644 
216,344 132,085 


313,989 415,729 


$1,988 88,308 
232,001 327,421 


7 —Jan. de fo Mar. By or 


2. 


608. Bit 14, 183° eat 
694,845 7,895,792 
913,766 6,287,867 
710,000 __ 525,000 
,203,766 5,762,867 
979,086 485,696 


6,182,852 6,248,563 
1,013,708 1,057,783 


5,169,144 5,190,780 


—dJuly 1 to J ray 21; 
4,128,610 4,345,475 
3,530,704 


3a 


30,704 31633:098 
597,906 712,552 





Pennsylvania Railroad System. 


New York New Haven & Hartford Railroad and Subsidiary Companies. 
— Operating Revenue-— —Op. ave & Tares— a Seed Income 
1917. 191 


Pennsylvania RR ——Month of March— 
Average number miles operated. -- 536 4,540 
Railway operating revenues__-_---- 18,907,091 57 
Railway operating expenses------ ; eee 

Net rev. from railway operations 4, 95 6, 4,890,788 
Railway tax accruals_-_........_- 751,866 
Uncollectible railway revenues___._ 2,581 

Railway operating income... -- ‘ 4,136,341 
ii ie cscke wasn eanedaeee 1,909,399 
CN coneaneneeansanes “6,045,740 
DP GED ncandusbenaceeaueue 2,2 ) 2 106,515 

Net income......-.-..------- 3, 3,939,225 

— Other Income—— ———Gross Income——- —Int., Rentals, &c.— 

1917. 1916. 1917. 1916. 1916. 

3 $ 3 3 
163,549 476,016 1,811,040 1,814,137 1,655,338 1,882,742 
604,455 718,169 4,987,648 4,675,125 4,899,429 5,567,351 

7,190 7,810 141,670 69,221 130,076 103,749 
22,830 23,357 324,244 326,877 385,174 368,392 

27,683 18,271 129,558 412 125,782 143,703 
78,221 51,604 379,395 434,165 378,179 $31,775 
4,090 3,355 72,605 def35,163 70,069 
13,217 10,314 120,028 defi4,745 210,250 211,171 
11,037 13,996 defl16,476 def22,376 7,281 
13,559 18,218 def31,758 defl6,885 21,598 23,731 
668 440 def4,951 def6 55 367 

2,029 1,431 defl2,534 def5,835 857 

22,347 22,417 215,959 228,622 96,782 

37 289 67,801 503 ,830 698,667 287,847 293,902 

609 978 89,244 545 119,285 118,373 

29,816 29,379 270,272 277,529 357,508 320,140 

55 233 13,649 27,550 
288 603 31,442 82,650 66, 
45 37 #=©def7,717 7,987 
119 116° def7,959 23,960 
29 25 def4,922 2,018 
82 77 defi4,362 def8s,521 6,055 
751 1,713 defl,457 def4,989 *6,179 
4,016 5,153 def6,775 def47,951 *22 ,863 


SI) Doo} C1 


Ae 
5,3 
3,8 
5,4 
3 


70,094 


7,903 
97 ,847 


22,304 


7,979 
23,960 
1,748 
5,197 
*5,997 
*22,170 


—Jan. 1 to Mar. 31— 


4,536 


4,540 
404,698 53,642:022 
46,714,270 40,360,991 
10,690,428 13,281,031 
2'252,231 2°255'600 


6,099 5,425 
32,098 11,020,006 
80.755 7 

12,853 16,761,622 
73,849 6.480°705 
39,004 10,280,917 


—Net Corp. Income— 

1917, 1916. 

$ $ 

155,702 def68,605 
88,219 def892 ,226 
11,594 def34,528 
def60,930 def41,515 
3,776 defs7,291 
1,216 12,390 
2,536 def105,257 
def90,222 def225,916 
def23,757 deft30,279 
de'53,356 det40,616 
def5,318 def6,915 
defl3,391 def6,405 
119,177 130,775 
215,983 404,765 
def30,041 def21,828 
def87,236 def42,611 
def13,901 def16,380 
def51,208 def48,407 
deftl5,704 def5,678 
def31,921 def20,624 
def6,940 def2,383 
def20,417 def13,718 
def7,636 defl10,986 
def29,638 def70,121 





RAILWAY 


EARNINGS [Vou. 104. 








Pennsylvania Railroad System—Concluded. 
—Month of March—— —Jan. A to Mar. 31— 


1917. 
3 


Railway tax 
Uncollectible railway revenues. --- 


1916. 
3 
87 
73,764 
62,725 


11,039 





Railway operating income 
Other income 


Net income 


Cumberland Valley 
Average number ao operated... 
Railway operating 
Railway operating expenses 

Net rev. from railway operations — 
Railwa x accruals 
Non-collectible railway revenues-- 


Beltway ae income 
Other incom 


195,030 
"192,558 
13,052 


9,060 © 


20,062 


~ —11,002 


163 
309,771 
__ 151/912 
157,859 
5,959 





Long Island 
Average porno miles operated-. 
Railway operating revenues 
Railway operating expenses 
Net rev. from railway operations 1 
y tax accruals 


Railway operating income 
Other tneome 


~~ 160,666 


24,114 


136,552 


397 
1,003 464 


~~ 186,579 
71,905 


3,067 


338" 345 


—242,278 


Maryland Delaw & Virginia 
Average number miles operated... 
ay 


82 
operating 
Railway ag oy 


70,710 
58,205 


Daeollectible railway revenues. --- 


Rallway eperating income 
Other ineome 


~ 12,505 
1,075 





11,682 
i 





Phila Balto & Washington 
Average number miles operated. - 
way operating revenues 
way Operating expenses 


Mo ee rev. from reilway operations 453,390 — 
62,608 


1917 


~—10,230 
57.675 


~ 467,637 


~ 437,596 


33, ‘459 


~~ 471,055 
79,069 


391,986 


397 
28 ,826 


3,0 
5 2,670,613 


358,213 
218,040 
a ae 167 
140,006 
__125,038 
| 1.898:958 
—778,281 


82 
163,012 
152,777 

10,235 
3,226 
13 


1916. 


—67,905 — 


450,438 


448,590 
17,879 


430,711 
30,107 


460.818 
63,378 


397 ,440 


2,872,066 
2'359/217 
512,849 
215/541 
an 
297,185 
174,181 


265,044 471 


366 
1,087,487 
—616,121 


82 
152,663 
149,181 

3,482 


6,996 


"601 
7, 
36/379 


—28,782 — 


260,941 


~~ 432,331 


10,000 
17 


~~ 122,314 


“10;720 


~~ 133,034 
4 


~~ 88,631 


717 
2,007 ,298 
1,467 ,234 

540,064 
63,224 


226 


112 
1,111,700 
905,392 
206,308 

40,500 
314 


~~ 465,494 
___ 30,613 
196,107 


~~ 132,653 


717 
6 655,739 
5,527 ,490 


1,128,249 
0,858 
49 


597 


778. "339 


328,484 
30,000 
54 


~~ 298,430 


— 24,438 


~~ 273.992 


58,439 


~~ 215,553 


717 

5,607 ,240 
4,300,640 
“1,306,600 
189,673 
1,072 





__114, ,511 


~~ 605,277 
288 ,248 


~~217,029 


476,614 
__116,224 
592,838 
289,038 


~ 803,800 


62,595 
35,317 


937 ,342 
343 ,636 


“1,280,978 
"883.331 


397,647 


202,729 
132,341 





27,278 
3,544 








West Jersey & Seashore 
Average number mil 
Railway 
Railway 


Railwa 
Uneollcctible railway revenues... __ 


Railway opera income 
Other income os 


__ 452° 216 


80,189 
38,100 
286 


70,388 
11,135 
59,253 
19,290 


1,115,855 
__348,503 
1,464,358 
__ 846,211 
618,147 


181,772 
93,601 
~~ 88,171 
___ 10,632 
77,539 
17,592 





78,543 
4,121 


74,422 


41,803 - 


10,406 


52,209 


60,712 





Pennsylvania Company 
Averege number miles operated 1,754 
Railway operating revenues 
Railway operating expenses 5,039,521 


—8,503 


1,757 
5,703, 737 
_3,957, 376 





Net rev. from railway operations 856,08 
Railway tax accruals of Erte ts 


, 


“1,746, 361 
84 


’ 7 


95,131 
4,001 


~~ 91,130 


359 
1,464,086 
1,322,047 


142,039 
114, it 


___ 301567 
57,890 
179:478 


3 —121,588 


757 
15,839. 574 
11,473,359 


4,366,215 
840,747 
209 





507,659 
1,104,034 


1,461,514 
7.337 


3,525,259 
2,952,976 





Gross imcome.-................ 1,611,693 
_1,298,736 
312,957 


2,458,851 
1,557,086 


~~ 901,765 


575 
467,103 
379,096 


‘275.061 


6,478,235 
4,614,217 


~ 1,864,018 


575 
1,329,170 
1,100,590 





88,007 
23,929 


193,758 


66,615 
17 


228,580 
71,787 
81 





oo ees real so mec 


127. 126 
15,931 


156,712 
13,376 





143,057 
200,266 


170,088 
212,002 








— 57,209 


— Month of March—— 
1917. 1916. 


> 
2,398 


is! 1 to Mee a 
Pitts Cin oe aalles opera & St + 


Average number 2,398 
Raliway - 340; 659 5,282,665 


“— 
2,398 
Railway Cparating expense 4'835.328 3.961.134 


13,532/862 11,291 











398 
16, 757. 661 15,099,513 
536 





Net from rallway operations 1,505,331 
ot aesruals nt 232°4 444 


a 272.773 


1, er 615 7 
_ "797.4 61 
~ §56,154 


Pennsylvania System—Bacst & 
Lines Bast: 


1,321,531 3,224,799 
"211,884 (697,405 
293 405 


3,807,977 
"624,130 
907 





2.526.989 
3,648 


B i? 637 
2,404,377 


i, 109.354 
67.66 


7.015 


1,17 
"705.079 


3,182,940 

173,997 
3,356,937 
2,069 .068 





471,936 306,260 


West of Pittsburgh 


1,287 ,869 


——Month of March—— —Jan. 1 to Mar. 31— 


26,859,795 23,594,050 72,056,355 66,795,996 


21,799,729 

5,060,066 
12,967,439 
11,093,802 

1,873,637 
39,827,235 
32,893,532 


18,350,924 61,555,689 


53 ,096 .570 





5,243,126 10,500,666 


11,609,411 34,396,768 
8,945,360 31.644,439 


13,699,426 


32,685 646 
25.762,665 





2,664,051 2,752,329 


35,203,462 106453 ,123 
27,296,284 93,200,128 


6,922,981 


99,481,642 
78,859,235 





6,933,703 7,907,178 13,252,995 20,622,407 


Reading Company. 


—Month Ad 


- Lf 527 
i4 57 ,298 
330" 500 
~~ 624,798 


3,934,538 
3.449.604 


~ 484,934 
__ 12,500 __ 
472,434 
587,588 
11,302 


~~ §76,286 


__ 493,000 
83,286 


March —Jan. 1 to 
5,354,008 15,619,201 
3,157,089 11,512,897 


Mar. 31— 
15,209,758 
9,421,578 





~2,196.919 4,106,304 
___770,250 _ 2,497,500 
1,426,669 1,608,804 
3,711,420 11,253,469 
3,303,501 9.909.259 
“407,919 1,344,210 
8,000 | 37,500. 
399,919 1,306,710 


569,275 
10,527 


558,748 1,7: 
__ 457,667 1,479,000 
101,081 252,065 


1,7! 


9,631 
28,566 
31,065 


5,788,180 
2,310,750 


“3,477,430 


11,563,523 
10,565,782 
997,741 
24 :000. 


~ 973,741 


1,711,073 
27 1626 


1,683,447 
1,373,000 


~ $10,447 


—Month of la a 1 to ce 31— 


1916. 
92,69 
27,808 

8,333 


916. 
pe 694 
27,308 


8.333 


915. 
‘6. 010 
2,803 
% 333 





19,475 


14.470 19.475 


14,470 


——Month of March—— —Jan. 1 to Mar. 31— 
51,139 49, 


28° 386 


22,753 
3.400 


oe  * 353 


— 558 
17 ,433 


970 
30.753 


143, rt 
83,4 


119,487 
90,406 





a5 046 


19,217 
3,303 10,200 


29,081 
9,909 





45,914 49,745 
125 549 


19,172 
922 





~~ 16,039 50,294 
17,362 


50,746 


20,094 
50,565 





1,975 


St. Louis—San Fran. 
Total operating revenue 
Total operating expenses 


Net operating revenue 
Taxes and uncollectible revenue--__ 


Operating income 
Miscellaneous income 


Total income 


4, 629,7 762 


“1,382,647 
“Ties on - 


—1,323 —452 


——Month of March—— —Jul 


ni 1 to 
4. 223,415 42,329,9 
2'995. 894 28,116, rts 


1,227,521 14,213,509 
185,357 1.685.037 


4 1.042, 164 12,528,472 
4,755 474,812 


"4 Tis69 19 12,053,660 


St Louis Southwestern— month of March—— —Jul 


1,354,658 


Operating revenues 
Operating — 947,788 


,080,066 11,893,257 
"779.662 7,558,083 


—30,471 


Mar. 31— 
8 35,801,801 
24:150,119 


11,651,682 
1,644,370 


10,007 .312 
506,182 


10,513,492 


6,250,170 





Net revenu 
bat po ce my rom uncollectible rafl- 


parte = ay eZ income 
Non-operating tin 


406,870 


300,404 4,335,174 
47,172 464,631 


3,025,190 
432,707 





253,232 3,870,543 
122,689 _ 1,212,105 


2,592,483 
868,803 





375,921 5,082,648 
263,136 2,440,139 


3,461,286 
2,427,771 





240,998 


25.859 
215,139 


oprlated for invesment 


in physical property 


Southern Pacific 
Average miles of road operated -_-. 
Railway operating revenues 
Railway operating 

Net revenue from railway oper. 
Railway tax accruals 
Uneoliectible railway revenues--_-_. 


Railway operating income 


1,096 
10,351,783 


7 54, 790 
9,740 


Toledo Peoria & West —Month of March—— —Jan 


Railroad and outside revenue 
97 ,566 


159 
25.000 


25,159 
27,170 


Net earnings 
Other income 

Total net income 
Fix 


112,785 2,642,509 
191,717 


“1,033,515 





112,785 2,450,792 


10,966 11,09 


15,480. 819 12,773,558 43,166, 300 33,7 


8,191,912 


29 ,066 ,202 


578.768 2,204,828 


5, :238 15,500 


1,033,515 


——afont of March—— —Jan. 1 ’ Mar. 31— 


10,966 
97 ,630 
24, 208: 615 


5, 129, 036 4,581,646 14,100,598 9,589,015 


42,327 
11,220 





101,800 
89.977 


292,674 
274,174 


T3568. 506 3,997,640 11,880,270 7,835,468 


. 1 to Mar. 31— 


289,785 
263,715 





11,823 


18,500 
11,709 


65,568 


26,070 
37,142 





23,532 


84,068 
28,320 


82,089 


63,212 
79,808 





Union Pacific System 


259,045 
Total 


8 ‘al: 372 


ret oy of March—— —Jan 


—2,788 1,979 


1 to 
e. 717,166 25, 329, 199 24 
4,931,943 17,336,642 


—16,596 


wo Me. 31— 
133 ,562 
14 "445, ‘485 





Revenue over expenses “3,207 673 


541,610 


3,785,223 7,992,557 
437.278 1,592'830 


9,688,077 
1/311,478 





operating income 
aves miles of road opera 


Virginian Railway 


2,666 ,063 
7,982 


910,506 
521,702 


3,347,945 6,399,727 
7,934 7,982 


771,061 2,505,563 
377,345 1,451,499 


8,376,599 
7,934 


— Month of March—— —Jan. 1 to Mar. 31— 
51 504 





388,804 








393,715 1,054,064 





